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Sweden: election year 
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World news 


Business summary 


US, Soviet Austrians 
arms talks win 
no Soviet 
contract 


VOEST-ALP1NE, Austrian state- 
owned steel, engineering and elec 
tronics group, won a contract worth 
Sch 30bn (Sl-39bn) to supply basic 
steel materials to the Soviet Union. 
FageB 


TliettS. saddle Sonet Union have 
not node nny sig nific an t conces- 
sions tafttch would justify a more 
oyfindsttc ^ew of the prospects of 
nadenr arms control talks, due to 
resume fa Geneva at the end of this 

mouth , . 

This is &e opinion of Western of- 
ficials who followed the talks be- 
tween US. Secretary of State 
Getase Shultz and his Soviet coux^ 
terpmt Andrei Gromyko. 

Any hope of a quick break- 

(FFr9^andY251.0 (W49^)r6i 
Bank of Eng^d figures the dol- 
KonaMBeagans star wars project tar's index rose to 145.4 from 1419 . 


WALL STREET: By 3m the Dow 
Jones industrial average was down 
0JS8 at 1,272.42. Section HI 


DOLLAR recovered a little in Lon- 
don, rising to DM 3.077 (DM 3.0425). 
SwFr Z5785 (SwFr 2365), FFr 9385 


Pages 

Italian shake-up 


Couununtata are likely to be ex- 
cluded from tiding' affiances in 
many Italian oties, including 
Rome, Milan and Venice, after their 
poor election showing. Page 3 


Hostages freed 


Page 49 

STERLING lost a cent against the 
stronger dollar in to 

$1.2835. It also fell to SwFr 328 
(SwFr 3285). FFr 11.825 (FFr 
11.835) and Y317.0 (Y318D) but rose 
to DM 3.8875 (DM 3.8775). The 
pound's exchange inito* fell 0.1 to 
790. Page 49 


Seven prisoners in Pontevedra, nor- 
thern Spain, who seized five men 
und H|TR»tpnw l tp kill fVwm pft % »r »n 

abortive escape released their hos- 
tages and returned to their cells. 


GOLD fell $3.75 on the I/Ondon bul- 
lion market to $32325. It was also 
lower in Zurich at 5322.65. In New 
York the Comex June settlement 
was S32320. Page 48 


Cyprus compromise 


Cypriot President Spyros Kypria- 
nou^ trying to stem growing opposi- 
tion to his leadership, proposed a 
compr omise that would bind him to 
accept majority views or resign. 
The proposals would allow Greek- 
Cypriot political parties a greater 
say in decision-making. 


TOKYO: Blue chip stocks came un- 
der heavy selling pressure and the 
Nikkei-Dow market average 
slumped 148.17 to 1228823 on an in- 
creased turnover of 398m shares. A 
forecast that leading semiconductor 
makers would return lover com- 
bined annual earnings sonsored the 
selling, which encompassed a bread 
range of stocks. Section ID 


New Zealand lashed 


Violent winds tore the roofs off 
booses in New .Zealand arid coastal 
residents Bed towering seas 
storms lashed the.couotry- . 


as 


LONDON equities traded highpr as 
institutional buyers returned. The 
FT Ordinary index firmed 10.0 to 
1,0222, just below its all-time high. 
Late weakness appeared amnng 
gifts. Seetida IH . 


Sri LantoM ihes 


Assailants, believed -to he Tamil 
guerrillas, killed 48 people passen- 
gers on a fieny in northern Sri Lan- 
ka. The raid came a day after 145 ci- 

vihans were killed by Tamil grserril- 
tas, fighting for a separate state in 
the northern part of the country. 


_ YUGOSLAVIA warned, that ft may 
: : Jtofcto Cot back on consumer goods 
imports or see its foreign reserves 
toll farther. 


FRANCE intends to prepay part of 
a $124bn loan contracted with the 
EEC in 1983. Page 3 


U.S. output decline 


and prime cut puts 


pressure on Fed 


BY PAUL TAYLOR IN NEW YORK AND STEWART FLEMING IN WASHINGTON 


PRESSURE on the US. Federal Re- 
serve Board to ease monetary poli- 
cy mounted yesterday when signs 
of renewed weakness in the Ameri- 
can economy emerged and by a ma- 
jor New York banking group de- 
cided to cut its prime rate by half a 
percentage point to 10 per cent 

The move to a lower bank prime 
rate was led by Bankers Trust, the 
seventh largest U.S. banking group, 
and coincided with Federal Reserve 
Board figures showing that indus- 
trial production in the U.S. in April 
had fallen back to levels last seen in 
June 1981 

Expectations of the interest rate 
cut also were fuelled by hopes of 
federal Government budget cuts tar 
1986. The House of Representatives 
budget committee yesterday start- 
ed work on a budget resolution af- 
ter the Democratic majority had 
reached agreement on a $56bn cut 

The budget deficit for 1985 was 
expected to be $213bn and for 1988 
was forecast at $230bn. 

The prime rate reduction, effec- 
tive today, is the first by a major 
U5. hank since mid-January and 
takes the benchmark corporate 


President Reagan's decision to 
abandon the rapid growth in 
military spending which has 
been the hallmark of his 
Administration demonstrated 
again his remarkable ability to 
convert political defeat into 
apparent victory, writes Stewart 
Fleming. His abrupt U-turn has 
improved the prospects of 
Congress delivering a hefty 
package of budget cuts by 
September. Analysis, Page 5 


lending rate back to its lowest level 
since August 1983. 

The cut in part reflects a decline 
in bank funding costs over the past 
few weeks, together with a recent 
sharp widening in the gap between 
bank commercial lending rates and 
the cost of funds to corporate bor- 
rowers in other markets, such as 
the booming commercial paper 
market, where rates have dropped 
by around 40 basis points in the 
past month. 

Mr Brian Fabbri, of Salomon 
Brothers, said: The hunks have 


been trying to hold onto their wide 
margins for as long as possible. 
With a discount rate cut now viewed 
by many senior Wall Street econo- 
mists as increasingly likely, Mr 
Fabbri contends that banks had 
little choice but to cut lending rated 
if they are to maintain loan vol 
tunes. 

The mood of the markets is to 
overwhelmingly think there will be 
a discount rate cut together with a 
funds rate reduction," he said. 

Over the past month the three- 
month Treasury bill rate has fallen 
by 70 basis points, while the three- 
month bank CD rate has dropped 
by over 50 basis points. 

Mr William Griggs, of Griggs and 
San tow, said yesterday that the in- 
terest rates decline puts pressure 
on the Fed to ease monetary polity 
or run the risk of renewed rise in 
rates of expectations are not ful- 
filled 

In the wake of the Bankers Trust 
move, which was matched by sever- 
al other small h ank^ U5. sboit- 


Continued on Page 26 

Money markets, Page 49 


UK bank to scrutinise 
BL’s future strategy 


BY PETER RIDDELL. POLITICAL EDITOR, IN LONDON 


U.S. cities dearer 


Lagos is the most expensive city for 
business -JcavreHe^s,. a survey 
showed, but dollar strength has 
pushed many UJS. cities high up the 
list 


WEST GERMAN Government ap- 
proved draft legislation for the in- 
trodnction of what wifi amount to 
the equivalent of Britain's unlisted 
securities market PageS 


Peking doctors call 


doctors have been en- 
couraged to open private practices, 
makehouse calls and proride after- 
hours services to help to overcome 
a shortage of doctors. Page 4 


Peru holds 1,000 


COMMERZBANK, West German 
bank, said its profits for the first 
four months of 1985 were markedly 
higher than for a third of 1984 and 
that afier some years in the dol- 
drums it was malting progress on a 
broad front Page 27 

FORD UK blamed overcapacity 
and fiercely competitive market 
conditions throughout Europe for a 
£14m (517.6m) operating loss in 
1984, the first since 1971. Page 7 


More than 1,000 people were arrest- 
ed in lima, capital of Fern, after 
two policemen were killed by Mao- 
ist Sen dero Luminoso guerrillas. 


EEC aid plan 


European Commission approved a 
plan for increased political and eco- 
nomic co-operation with Central 
A meri ca. The proposal comes short- 
ly after- the imposition of US. eco- 
nomic sanctions on Nicaragua and 
underlines the opposition of most 
EEC countries to the measures. 
Pages 


Cairo -protest 


Egyptian riot police used electrified 
batons to disperse several hundred 
demonstrators who burned the Is- 
raeli Hag. outside the Cairo syn- 
agogue while Egyptian and Israeli 
urfW n ta met to- negotiate over a bor- 
der dilute. Page 4 


BRONFMAN brothers Edgar and 
Charles, controllers with their two 
sisters of the Canadian Seagram 
disti ll in g emp i r e, dropped plans to 
create a new class of share with 10 
votes to protect their interests. 

DAIMLER BENZ, West German 
motor group, overcame the last ob- 
stacle to its takeover of the Doraier 
aerospace company when ft 
readied agreement with Claudius 
Doraier under which he will retain 
a 20 per cent stake. Page 27 

ITAIXEMENTL the biggest Italian, 
cement group, controlled by the 
Fesenti family's Itahnobiliare hold- 
ing group, lifted net profits 242 per 
cent to L262bn (S13.4m). Page 27 

NOVO, Danish manufacturer of in- 
sulin and enzymes, recovered 
strongly in the first quarter, push- 
ing net profits up 132 per cent to 
DKr 180m (516.4m). Page 27 


Beirut kidnap 


BHP, the Australian group, is to 
press ahead with development of its 
Jabiru oilfield in the Timor Sea de- 
spite disappointment at the extent 


Armad men to Beirut kidnapped a 

seufor Jrish IMted Nationsofficial of proven reserves. Page Z9 
m Modern-controlled west Beirut, 
bundKug Mm into, a car. 


Everton Wtn Cup 


Ewrtou of -the UK beat Rapid Vien- 
footfcalTs 


na-aT Austria 3-d to win __ _ 

European pop Winners’ Cup. 


UNIT TRUST PRICES: The second 
stage In the expulsion of our unit 
trust prices service is contained in 
today’s issue. This covers the insur- 
ance sector. The third and last > the 
authorised bonds - appears tomor- 


row. 


BARINGS, the UK merchant bank 
has been asked by the British De- 
partment of Trade Industry to 
prepare an urgent report on the BL 
corporate plan and on the scope for 
its further privatisation. 

This follows lengthy wrangling 
between the government and the 
company over the future invest- 
ment plans of Austin Rover, its vol- 
ume car subsidiary. The depart- 
ment questions many of BL's as- 
sumptions and has sought to cut 
£250m (5315m) from Austin Rover's 
£l-8bn plans. 

The merchant bank has been 
asked to look at the company's pro- 
posal and the government's choices 
broadly in relation to its retention 
as an adviser to the department on 
"matters relating to the privatisa- 
tion of BL” 


The hope in Whitehall is still that 
decisions can be taken within the 
next fortnight or so and that a state- 
ment can "be made to the House of 
Commons shortly after the Whitsun 
recess ends in early June. 

There have been lengthy discus- 
sions within the Government over 

the decision,- with advisers to Mrs 


Margaret Thatcher, the Prime Min- 
ister, pressing for an even sharper 
cut in proposed investment and ear- ; 
tier privatisation than envisaged by •; 
the department or the t comptotf<- r ' 

- This debate has held up pot only 
approval of the five-year corporate 
plan, which was submitted last De- ' 
cember, but also co nfirma t ion of a 
collaborative agreement with Hon- 
da of Japan on the sub-contracting 
of BL's underused production hues. 

The whole question of future in- 
vestment by Austin Rover in parti- 
cular the development of a new en- 
gine and gearbox for the Metro re- 
placement, bas become highly polit- 
ical, the Labour parly and the trade 
unions have argued that what is at 
issue is the future of an indepen- 
dent British car industry. 

Moreover a number of Conserva- 
tive MFs from the Midlands are al- 
so worried that further delay in ap- 
the plan will cause serious 
to Austin Rover. 



Mrs Margaret Thatcher 


Mr Harold Miller, Conservative 
MP for Bromsgrove, and joint 
chairman of the all-party commons 
Motor Industry Group said earlier 


this week that the resignation of a 
senior Austin Rover executive last 
week and rumours about more res- 
ignations are ranking aD concerned 
wonder what the Government has 
in store for Austin Rover. 

Nissan to boy 

European components, Page 26 


Zanussi’s $51m loss 
wipes out capital 


Olivetti buys 
49% of Munich 
computer chain 


BY ALAN FRIEDMAN IN MILAN 


ZANUSSL the Italian home appli- 
ance maker, lost LlOObu (S51m) in 
1984, practically wiping out its new- 
ly subscribed capital base of 
Ll04bn. It lost IAlbn in 1983. 

Sweden's Electrolux, which took 
over 2a n«gii last year, is planning- 
to ask other shareholders such as 
Flat and Mediobanca to subscribe 
to a new capital injection, probably 
of about LlOObn. 

The situation at Zanussi remains 
extremely serious, according to the 
company. This is not only a result 
of ttie company's financial situa- 
tion, but also a function of heavy 
trade union resistance to recently 
announced plans to lay off 4248 of 
the group's 18282 workers over the 
next three years. 

Zanussi said yesterday that a cri- 
sis meeting would be held in Rome 
nertThtzralay at the Ministry of In- 
dustry. Zanussi said that it hoped to 
"make the unions understand” that 


there was no alternative to the re- 
dundancies, which in any case 
would not be immediate. 

“If there is no accord with the 
unions in the next two weeks, how- 
ever, we will go ahead with our 
measures anyway,” a Zanussi offi- 
cial said yesterday. 


Last year's losses, on turnover of 
about Ll,760bn, resulted in large 
part from foreign exchange losses 
related to the company’s dollar 
debt The terms of Electrolux’s en- 
try late last year included a conver- 
sion of ail foreign debt to Lira debt 
and a rescheduling by Italian bank 
creditors of the LLOOObn total in- 
debtedness. 


Zanussi was »lgn hit by heavy 
debt servicing charges on its debt 
before rescheduling. It also made 
heavy provisions on several subsidi- 
aries which were dosed or sold off. 


By Our MDan Correspondent 

OLIVETTI, Italy’s leading maker of 
office automation equipment, is to 
pay DM 42m (Si -5m) for 49 per cent 
of Start Computer of Munich, a 
West German retail chain. The ac- 
quisition is a key step in Olivetti’s 
plan to develop a Europe-wide retail 
network for personal computers. 

Olivetti already owns 31.6 per 
cent of the 60-shop Tabs retail net- 
work in the UK and 55 per cent of 
the 100-outlet Bit Shop chain in Ita- 

In an interview last week Sig 
Carlo de Benedetti, Olivetti chair- 
man, said the group was also hop- 
ing to establish a retail network to 
France. He said the total initial in- 
vestment in developing a European 
retail network consisting of a few 
hundred shops would be in the re- 
gion of $5m to S6m. 

In West Germany the purchase 
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Allied and 
Signal to 
merge in 


shares and 
cash deal 


By Terry Dodsworth and 
Paul Taylor in New York 


ALLIED CORPORATION and Sig- 
nal Companies, two of the largest 
industrial conglomerates in the U.S. 
are to merge in a deal which wiU 
create a diversified industrial giant 
with annual sales of about S16bn 
and profits of about S800m. 

Mr Edward Hennessy, chairman 
of Allied and one of the leading 
takeover tacticians in the US, an- 
nounced the merger proposals. He 
said that his company had been at- 
tracted by Signal’s “great*' technolo- 
gy in the aerospace, automotive and 
electronic fields. 

He said the merger would create 
“an advanced-technology company 
which we believe will be a power- 
house." 

The proposed merger will com- 
bine two companies with a wide 
range of products, including chemi- 
cals, process equipment, videotape 
recorders and ball bearings. It will 
put it among the top eight manufac- 
turing groups in the US. 

However, the logic of the deal is 
centred on Signal's Garrett Aero 
Engine Division, which accounts for 
about $2J>bn of its S7bn sales and 
will mesh with Allied's own military 
and rivil aerospace division, which 
had sales last year of SlJbn out of 
total turnover of S10.7bn. 

Mr Hennessy will be chairman 
and chief executive of the new com- 
pany to be called Allied Signal. He 
played a leading role in the expan- 
sion of United Technologies in the 
1970s as one of its senior executives 
and in 1982 carried out Allied's 
takeover of Bendix after one of the 
most acrimonious bid battles on re- 
cord. 

Signal, based in California, has 
also been noted for its aggressive 
takeover activity in recent years, 
having acquired Wheelabrator- 
Frye, a worldwide engineering and 
manufacturing group to March 
1983. Susbsequently. Signal has em- 
barked upon a major reorganisa- 
tion programme. 

Agreement on the merger propos- 
als was reached yesterday morning 
after share dealings to the two com- 
panies had been suspended on the 
New York Stock Exchange. Signal's 
shares, which have been particular- 
ly strong in the past few days on 
takeover speculation, closed atS39% 
on Monday after moving up from 
$34% at the end of last week but fell 
by $1% on the resumption of trading 
to $38%. Allied's shares, suspended 
at $43%, fell by S27» to S41. 

The terms of the agreement call 
for Allied to acquire 20 per cent, or 
22m shares, in Signal at $45 a 
share, or S990m in cash. Allied re- 
cently disposed of half of its Union 
Texas petroleum division 


Bonn changes 
tack on EEC 


cereal prices 


BY IVO DAWNAY IN BRUSSELS AND PETER BRUCE IN BONN 


WEST GERMANY yesterday 
backed down on its refusal to agree 
any cuts in EEC cereals prices, but 
insisted that such a move must be 
accompanied by compensation for 
forme rs. 

The turnround came after Herr 
Ignaz Kiechle, the West German 
Farm Minister, returned form con- 
sultations in Bonn with his Cabinet 
colleagues. In a markedly more con- 
ciliatory opening address to the re- 
sumed EEC farati ministers’ meet- 
ing, Herr Kiechle insisted that his 
threat to veto substantial grains 
price cuts had not been withdrawn. 

But his tone suggested that Bonn 
is now anxious to pursue a negotiat- 
ed settlement that will avoid any 
vote. Such an outcome would face 
Germany with the dilemma of 
whether or not to use the veto - a 
course it has desperately struggled 
to avoid as it conflicts directly with 
its long-stated support of majority 
voting to Community decisions. 

Herr Kiechle’s terms for a cereals 
price cut will nevertheless be hard 
to meet without conflicting with the 
efforts of the European Commis- 
sion and other strong advocates of 
farm price restraint such as Britain 
to achieve a substantial reduction. 

He indicated Germany could not 
sanction a price cut of more than 1 
per cent, and would also require 
concessions on milk proposals. The 
Italian presidency and several oth- 
er ministers are dearly growing in- 
creasingly impatient with the Ger- 



Mr Frans Andriessen 


man stand, and there were several 
attempts last night to pin Herr 
Kiechle down on the veto question. 

Sig Filippo Pandolfi, the Italian 
Farm Minister, ™aHp clear last 
night that he is determined to con- 
clude negotiations on the 198586 
EEC farm prices package this week. 
That may ultimately still involve a 
highly controversial vote. 

The events of yesterday, which 
began with firm backing for Herr 
Kiechle from Bonn, have led to 
deepening scepticism over the con- 
tinued German veto threat The 
German minister himself in his 

Continued on Page 26 
EEC may extend steel curbs, 
Proposal for information 
technology standards, Page 26 


Brazil likely to seek 
new overseas loans 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


BRAZIL IS likely to seek new inter- 
national' loans this year following a 
projected $L4b& shortfall in re- 
ceipts from the International Mone- 
tary Fund and the World Bank. 

The Government’s revised expec- 
tations have been revealed by Sr 
Francisco Domelles, Finance Min- 
ister, whose estimate of IMF re- 
ceipts is now $4 00m and not the 
$1.4bn foreseen before the suspen- 
sion of the IMF’s lending pro- 
gramme in February. 

Coupled with a posable 5400m 
shortfall in forecast receipts from 
the World Bank, the drop in reve- 
nues will sharpen the anticipated 
deterioration in the country’s cur- 
rent account deficit 

This pressure is bound to force 
the Government to consider looking 
for fresh loans from overseas. Bra- 
zil's current account deficit is pro- 


jected at $23bn, rising to $3.7bn if 
the decline to receipts from the 
IMF and the World Bank is. not 
made up, either by the institutions 
themselves or other sources. 

In revising its estimates of IMF 
receipts, the Brazilian Government 
is signalling that it expects its nego- 
tiations with the IMF on a new 
standby loan to be both long and 
difficult- IMF money is not expect- 
ed before the last quarter, and al- 
though some "front loading" might 
be possible, it would not be enough 
fully to make good the shortfall. 

World Bank payments to Brazil 
are expected to fall to about $800m- 
900m this year, compared with re- 


Continued on Page 26 
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AIR FRANCE TO LYONS: 
THE SMARTER WAY TO FLY 

E25S 

I <e ^Apr9x to 5 

| niil il| ' " 



If you've got business in Lyons, we'lf 
get you o cross in style. Monday to 
Friday from Heathrow, you'll arrive 
refreshed and relaxed in Lyons with 
Air France at 11.25 am. Ready for 
your day’s work. 

Then , to suit you, slay at our 
Meridien Hotel at Lyons airport to 
catch our early departure, arriving 
in London at 7.55. So you con 
even be bock in the office before 
your secretory! 

Of course, you may be lucky enough 
to have extra time to spend in Lyons 
after business. With our weekend 
flights you can take some time to 
explore one of France's most his- 
toric titles. Or hire a car to explore 
the picturesque Ardecha region, or 
the famous wine-growing region 
of Beaujplais. One phone call takes 
c are of your flight, hotel and cor. 
whatever your business in Lyons, 
w dll certainly get you there in style. 


WERE AIMING EVEN HIGHER 


'•'y out ofsfgftt ^p. L y° ns first? (S) Mon tor 

I bB New BorUSHeei. London WIVCWY W0l~tffl995lt Heathrow Airport 01-759 23U. 
Manchester 061-436 3BOO- Cargo Bookmgs. 01-897 2811. ftestel 34415a 
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Torkey-IMF effort 
to reach stand-by 
accord abandoned 


Mubarak 
on historic 


state visit 


to Ankara 


BY DAVID BARCHARD 


By David Bardnrd 


TURKEY AND the Inter- 
national Monetary Fond have 
abandoned attempts to seek a 
new stand-by agreement for 
1985-86 after two months of 
talks. Negotiations are expected 
to resume in the late summer 
and will presumably focus on 
the prospects for 1986. 

Turkey's last one-year stand- 
by agreement with the IMF 
expired early last month. 
Though stand-by assistance, 
around $225m last year, is no 
longer important to the coun- 
try's overall balance of pay- 
ments position, there must be 
some disquiet at the apparent 
rift with the Fund. 

Since 1980, Mr Tnrgut Oral, 
the Turkish Prime Minister, 
has emerged as a dutiful 
disciple of the Fund’s policies 
and Turkey has been regarded 
as something of a test case for 
IMF programmes. Now, it 
seems that Mr Ozal and the 
Fund have fallen out, as many 
other governments have done, 
in a dispute over the need for 
growth. 

The Fund is believed to have 
pressed Turkey to take 


immediate measures to cut its 
budget deficit and to lower its 
growth targets in order to help 
improve the current account 
balance. 

Last year there was a budget 
deficit of TL 9,Q00bn (£14bn), 
the equivalent of 5 per cent of 
gross national product Turkey 
believes that measures already 
taken will reduce this to 1 per 
cent of CNP this year and so 
help bring down inflation. At 
53 per cent in 1984, this was 
double target levels. 

The current account was 
31.4bn (£l.lbn) in deficit last 
year and is likely to run at a 
comparable level in 1985. 

The Government believes 
that high growth rates are 
needed to prevent Turkey's 
social problems, notably a 2.3 
per cent birthrate and 20 per 
cent unemployment, getting out 
of band. 

However, despite 4.7 per cent 
gross national product growth 
last year, inflation was approxi- 
mately double target levels at 
53 per cent. 


Demirel man to lead party 


BY DAY1D BARCHARD 


THE FORMER Istanbul chief 
of the dissolved Justice Party, 
and a key lieutenant of the 
ex-Prime Minister, Mr Suleyman 
Demirel, has been elected as 
chairman of the centre-right 
True Path Party. 

Mr Husamettin Cindoruk 
replaces Mr YHdirim Avci who 
led the party since its estab- 
lishment in 1983 and fought off 
a challenge from Mr Mehmet 
Yazzr who resigned from the 


powerful chairmanship of the 
Union of Chambers of Com- 
merce and Industry to contest 
the leadership. 

He won 626 votes against 262 
for Mr Yazar. The election is 
seen as a success for Mr 
Demirel who controls the party 
from behind the scenes and 
hopes to make a political come- 
back, despite being banned by 
the military from returning to 
public life before 1992. 


PRESIDENT Hosnl Mubarak 
of Egypt arrived in Ankara 
yesterday on the first visit to 
Turkey by an Egyptian head 
of state for 79 years. 

The visit sets the seal on 
three years of efforts by both 
countries to overcome their 
traditional rivalry. It will 
keenly interest the U.S. which 
has long been prodding 
Turkey to switch from Its 
friendship with radical Arab 
states, such as Libya, and line 
up with other Western allies 
in the region. 

Both countries maintain 
diplomatic links with Israel 
and receive considerable U.S. 
aid. Since 1979, Turkey has 
replaced Iran as the U.S.’s 
closest military and --strategic 
partner in the region, though 
it has consistently tried to 
remain on good terms with all 
Middle Eastern countries. 

President Mubarak Is being 
given the full red carpet treat- 
ment by the Turks, but the 
immediate results of the visit 
are likely to be confined to 
greater economic and cultural 
co-operation. Turkey’s 

economy is substantially more 
advanced than Egypt’s and 
there have been several minor 
Turkish Investments in 
Egyptian industry. 

The two countries are likely 
to co-operate closely in 
Islamic forums from now on. 
In 1984, Turkey played an 
important part in getting 
Egypt readmitted to the 
Islamic Conference — some- 
thing the Egyptians have not 
forgotten. 

The Gulf War and efforts 
to end it are expected to be 
discussed during the talks, 
with Egypt perhaps privately 
asking Turkey to step up 
economic assistance to Iraq. 


• Patrick Cockbum explains Moscow's difficulties in providing goods people want to buy 


Price of success is eternal subsidies 








FACTORIES in the centre of 
the Soviet Union have a unique 
method of disposing of poor 
quality goods that nobody wants 
to buy. 

The goods are sent north to 
the Arctic regions during the 
brief summer period when the 
ice melts and they can be 
shipped to settlements acces- 
sible by boat. 

Even in these isolated vil- 
lages the goods normally re- 
main unsold- But the shops can- 
not return them to the sup- 
pliers because, by this time, the 
sea has Iroaen over a g ain. Fac- 
tory managers can thus claim 
that they have met their pro- 
duction targets. 

The example is extreme, but 
it does illustrate some of the 
perils facing the consumer in 
the Soviet retail system. Mr 
Mikhail Gorbachev, the new 
Soviet leader, has repeatedly 
said that the quality of con- 
sumer and capital goods must 
be raised. 

“How does it happen that 
one factory puts out an old- 
fashioned product of low tech- 
nical quality consumer goods 
that do not respond to what 
the public wants, yet still goes 
on as normal and sometimes 
even thrives?’’ he asked a meet- 
ing of industrial and agricul- 
tural managers in Moscow last 
month. 

He plans to Improve matters 
by making individual plants and 
enterprises more responsive to 
the needs of their customers. 
Managers, workers and farmers 
are to see real financial rewards 
for gains to productivity and 
the output of quality goods. 

But getting products of the 
right' quality and quantity is not 
merely a question of more 
money and better organisation. 
The problem is intimately 
linked to the prices charged to 
the shops. If the consumer 
wants goods of better quality, 
he or she will have to pay more, 
economic logic would suggest. 



Cost and Price 
in the Soviet Union J—L 
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The state is already burdened 
by the cost of heavy subsidies 
for basic commodities. Meat, 
eggs and milk are subsidised at 
a cost of 40bn roubles (£40bn) 
a year. 

In some respects the present 
problem is a consequence of the 
success of the past policy to 
provide for people’s basic needs 
almost free- Staple foodstuffs, 
accommodation, transport, edu- 
cation. health, gas and elec- 
tricity have all been very Cheap 
or free for several decades. 

Rent for state housing is on 
average 3 per cent of individual 
income, a kilo of meat to a shop 
costs two roubles (£2) and it is 
possible to go anywhere on the 
Moscow metro for five kopecks 
(5o>. 

This contrasts with the high 
prices charged for cars, or for 
goods of purportedly superior 
quality. In the fanners’ mar- 
kets, for instance, where prices 
are not controlled, a good cat 


of meat costs eight roubles a 
kilo. Three tulips cost four 
roubles. 

The problem with this two- 
tier system is that real incomes 
have risen sharply over the past 
15 years. Cash- wages rose by 
150 per cent between 1965 and 
1980. Savings in the banks 
between 1975 and 1983 almost 
doubled to 187bn roubles. 

The result is that even a 
more efficient agricultural sys- 
tem would have difficulty in 
satisfying the growing demand 
for the cheap subsidised pro- 
ducts. Farmers have a major 
incentive to ' cultivate their 
private plots, growing produce 
for which they can command 
exorbitant prices, rather than 
to put more effort into the state 
farms on which they work. 

"Even though deliveries of 
meat to the cities increased 
from 5.3m tons in 1965 to 10.3m 
tons to 1980, this did not cover 
the growth, in demand,” 


lamented Mr V. Tikhonov, a 
senior agricultural economist 
recently. 

The inability to meet the 
growth in demand over the past 
20 years is shown not only by 
the very high prices on the froo 
market for better quality goods 
but by the rapid growth of. the 
black market. 

The black market expanded 
rapidly during the. 1970s and 
early 1980s. and now meets 
much of the demand for ser- 
vices. A survey shows that 38 
per cent of petrol purchased 
by private , motorists is bought 
cheaply oh the black market. 

In - some areas the black 
market is expensive— the need 
to pay doctors for quality 
medical care which is supposed 
to be free , is resented by ordi- 
nary people. Official attacks on 
" indiscipline and corruption” 
by Mr . Gorbachev, ' echoing, a . 
theme of his predecessor Mr 
Yuri Andropov, evoke popular 


' approval. 

A comprehensive : programme 
for the . improvement of, cor. 
sumer services has been drawn. 

up and srfU stand Alongside the 
food apf energy programmes as 
a priority for investment.- It is 
tudikelyi however, * that .toe 
price of basic gOods wffi be 
changed because- of the state’s - 
political commitment ..to its, 
citizens. .7 ; • 

Higher prices . are Instead 
likely to be associated -with toe 
shift towards . better . quality 
products,, because, such goods 
cannot be produced unless the 
suppliers see higher rewards. ■' 

Last summer an experimental 
agrarian »"<t industrial, .enter- 
prise, called Kuban, . combining 
farms, -factories . -and shops 
was set up to Krasnodar In the 
south. ■ 

Its annual kales are esnmsted- 
to be 365m roubles. Part of. its 
output goes to the state at 
pri n tin g purchase prices; and 
the rest is rold through Its- owzt 
retail shops .at prices decided 
by the Kuban company. - 
. The company has to meet its 
own production costs without 
subsidies, so its prices -‘are 
higher 1 than those in thfe state 
shops. But the Kuban shops 
have eight different types of 
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sausage meat, .cheap hams and 
other meat -Produt 


meat -products found 
nowhere else in Krasnodar. 

Depar tmen ts and ministries 
in Moscow at first tried, to In- 
struct Kuban on' the types and 
quantities of products it was .to 
grow or manufacture -and - the 
prices at which they were to be 
sold. Other' ministries tried to ' 
sequester part - of the company's 
-equipment, says the managing 
director. 

But Kuban retained its inde- 
pendence and toe pricing struc- 
ture it uses is likely to become 
increasingly common In the 
Soviet Union. “Our work will 
be judged only by toe-quaUly, 
and quantity -of goods ~we place 
in the shops,” says the manag er 
of tMs new enterprise. 
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Hellenic Shipyards sale 


talks hang in balance 


BY ANDR1ANA IERODIACONOU IN ATHENS 


THE SAGA of whether Greece’s 
Socialist Government will buy 
Hellenic Shipyards, the yard 
owned by shipping magnate 
Stavros Nlarchos which closed 
in April because of finawiaf 
losses and chronic strike pro- 
blems, entered a new chapter 
this week. Each- side is giving 
different accounts- of where 
negotiations stand now that the 
May 14 deadline*- has expired 
withour agreement"" 

Mr Gerassimos Arsenis, the 
Economy and Finance Minister, 
said yesterday that the two 
sides have agreed to extend the 
negotiations, giving the yards’ 
management time to supply 
more information on its 
fina n ces, and the Government a 


| chance to assess this toforma- 
I tion. 

Hellenic Shipyards, on toe 
, other hand, say negotiations 
are off unless the Government 
accepts the price of $14m set 
to April. They say that the 
state-controlled Hellenic Indus- 
trial Development Bank, which 
is leading toe negotiations fOr 
, the government, considers the 
price too high, that the yards' 
financial . position is less rosy 
than suggested. It wants more 
facts and figures before making 
a decision. 
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However Hellenic Shipyards 
have offered to extend the dead- 
line for the conclusion of over- 
all negotiations until mid-Jane 
if the Government agrees to -the 
$14m price. 

The advantage for ' toe 
Government would be that any 
signing of the deal tyould be 
done, after elections mi Jude 2. 
The Socialists * cannqtL^affqrd 
pootieaHyto- -be-seen-to "be- hesi- 
tating over buying Hellenic 
Shipyards, because the company 
is one of Greece's largest single 
industrial employers, were toe 
yards to close 4,700 jobs would 
be lost On the other hand, the 
Government- is loth to pay $14m, 
■ just to buy the problem of tutor 
tog the yards’- performance 
around. Losses total , some. 842m 
in the past three years. 

According to the company, 
the yards’ net worth is 8100m, 
while long term - debts- total 
820m, about 60 per cent of 
which are in foreign currency. 

Helenlc Shipyards is happy 
to obtain a commitment on the 
to use the Government's diiema 
price but would be satisfied to 
postpone final agreement on the 
sale until after the election, 
which is expected to be a close 
contest between the Socialists 
and toe Conservatives. 

If the latter win toe com- 
pany’s hope would be to be able 
to proceed with the sacking of 
about 2,000 workers which is 
thought to be essential if the 
yards are to survive. ■ 


Phillips plans 
safeguards as 
o3 field sinks 


i .*?*■ >r 


By lay Gjcster in .Oslo. 


A PLAN to safeguard per- 
sonnel and installations on 
NorwayV Ekefisk «u and gas 
field, where the . seabed is 
subsiding, has been submitted 
to the Norwegian authorities ■ 

by PhUlflw Petroleitai, toe 

field’s operator. Tt may have 
come tab ‘late,, 'however, ' to 


tv ■— - ; 




[action- ■sfiai 

Emergency measures are 
needed because extracting 
from the reservoir has 
lowered the seabed, bringing 
platform decks closer to the 
sea and increasing the chances 
of flooding. 

*" Phillips* plan is based on 
the assumption that too field 
Is still sinking — at toe rate of 
about 50 cm a year. However, 
this Is a “wont case” assump- 
tion, not so far proven. 

The company, will not say 
exactly ■ what steps are 
envisaged, but evacuation of 
parts of toe platforms during 
storms is almost certainty 
one of them. 

Another is reinjection ' of 
toe field's own associated gas, 
or - even, .bought from ®£fees 
North Sen producers^ to slow 
the subsidence, and rebuild- 
tog of platform decks. 

The Norwegian Petroleum 
Directorate Is understood to 
believe that the seabed is 
suthsldlng by at least half a 
metre annually, and that 
periodic shutdowns will be 
"virtually unavoidable. 


How can small businesses 
make the most of their 


industrial achievement? 



The warm hospitality 
OF MALAYSIA CAN BE 
FOUND IN TWO PLACES 
IN KUALA LUMPUR. 


, . The Kuala Lumpm; Hilton 
MaUysia s premier hotel sits on ahiflodc 
owedobking the capital's business and 


cKXMcmgtnecaj. 

' ' „ shcff>puig districts 

wigjaya Huron. 


PetalmgJfaya Hilton commands a central 
position in the industrial satellite town 
on the outskirts of Kuala Lumpui;aUbut 


LLOYDS BOWMAKER 


n 


KNOWHOW. Building a small 
business can be an upward struggle. And if 
growing businesses are to succeed they must 
dioose a finance house that not only under- 
stands their needs, but has the flexibility to 
cater for their changing requirements. 

Naturally our interest rates axe competi- 
tive, but there’s a lot more involved in 
choosing asset finance. Structuring finance 
to suit your balance sheet, choosing between 
leasing or h.p., variable or fixed payments, 
are just some of the considerations. 

And there is one finance house that really 
understands the problem of making a small 
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Name- 


business successful. Lloyds Bowmaker, 

Lloyds Bowmaker recognise the achieve- 
ments of small businesses by sponsoring the 
1985 Industrial Achievement Award. If your 
company has a turnover of up to £10 million, 
make the most of your success by entering 
for an Award. Even if you don’t win the 
£15,000 1st prize you could still benefit 
from the publicity. If you would like full 
details of how to enter, 
or the way in which 

Lloyds Bowmaker could i yx y, i 

help your company, clip | rlliance Group 8 
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Address. 
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PostCode. 
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EUROPEAN NEWS 


Vienna meeting fails to boost hopes for arms talks 


BY ROBERT MAUTHNEA AND PATRICK BLUM IN VIENNA 


NEHHEE the Soviet Union nor the cusadon yesterday lasting 10 min- 
US. have made any significant con- utes, following official celebrations 
cessfooswbkfc would justify a more ofthe 30th anniversary of the Aus- 
■'mlstic view of the prospects of trian state treaty which gave Aus- 
nnefeor arms control, talks, doe tria its independence 10 years after 


to resume in Geneva at the end of 
this month. 

■ That, m broad terms, was the 
opinion of Western -officials, follow 
ing the bilateral talks in Vienna on 
Tuesday between. Mr George 
Shultz, TLS. Secretary of Stale, and 


the end of the Second World War. 
Nothing was revealed, however, 
about the subject matter of their 
brief discussions, from which Mr 
Shultz emerged smiling and re- 
laxed. 

The foreign ministers of the other 


Mr Andrei Gromyko, his Soviet four Nato countries attending the 
counterpart ' ceremonies - Britain, France. West 

ThetlS. and Soviet foreign min- Germany and Italy - were given a 
isters-had another unscheduled dis- confidential briefing yesterday by 


Mr Shultz os the outcome of his 
talks with Mr Gromyko. 

What has emerged from the var- 
ious bilateral and multilateral meet- 
ings of the past two days is the as- 
sessment by Western officials that 
the Geneva arms control talks are 
still expected to be "a veiy long 
haul,” 

Certainly, any hope of a quick 
breakthrough has been scotched by 
the continuing deadlock over Presi- 
dent Ronald Reagan's Strategic De- 
fence Initiative (SDt), popularly 
known as the star wars project 

The Soviet's persistence in link- 


ing progress towards the reduction 
of long-range and medium-range of- 
fensive nuclear missiles with the 
abandonment by the US. of SDI. is 
matched by Washington's stubborn 
intention to develop a space-based 
defensive system, however much 
opposition this may provoke from 
Moscow. 

There were indications yesterday 
that Mr Shultz and Mr Gromyko 
were planning to meet again on Au- 
gust 1 at Helsinki on the occasion of 
the 20th anniversary of the agree- 
ment setting up the European Con- 
ference on Security and Co- 


operation. 

However, a meeting between the 
US. and Soviet ministers is still de- 
pendent on a formal decision on the 
level at which the Helsinki com- 
memorations are to be held. 

By the beginning of August it 
should be dearer whether progress 
at the Geneva arms control talks 
and the Ottawa conference on hu- 
man rights has been substantial 
enough to allow a summit meeting 
to be held with some chance of suc- 
cess between President Reagan and 
Mr Mikhail Gorbachev^ the Soviet 
leader. 


Swedish inflation 
rate set to rise 


BY DAVS. BROWN IN STOCKHOLM 
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SWEDEN’S dedswn to tighten 
monetary policy will push the annu- 
al iirfi»&n~ rote above' its' previous 
high lor the year - 8.1 per cent at 
the end of lurch - by the end of 
. this mouth; Statistics Sweden (SW) 
, warned. 

. A Goveromeat-iroposed general 
- price freeze succeeded in slowing 
the growth in consumer -prices in 
April, 'but the annual rate still 
stands at 7.9 percent 
The - central bank's decision to 
■boost the discount rate by two 
' points to 1LS per cent, which has 
. given Sweden virtually the highest 
interest rates in the whole of Eu- 
rope, win add a farther 1 per cent to 
the index, irrespective of other 
price developments, the SCB fore- 
casts. J • • 

: it .now -appears certain that the 
: Government, which faces stiff oppo- 
: sition in the general elections this 
September, will foil to bring the in- 
; flation rate to its 3 per cent target 
by year's end. 

The stock market plunged to its 
lowest level this year to close at 
471.5 on the Veckans Affare index 
yesterday. Some SKr lObn (5Ubn) 
have been wiped off the value of the 
market since Monday. Money mar- 
ket rates eased slightly yesterday, 
and the- krona steadied against its 
currency basket 

Mr Olle Ltndgren, chief, econo- 
mist at Skandinaviska FnsfciiHa 
Banken, Sweden's largest commer- 
cial bank, said that the Riksbank- 
ea’s interest rate move would have 
little impact on the country's under- 
lying economic problems. 

He calkti .for quid* jaoves'Jo cut 
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ductioa in transfer payments to lo- 
cal authorities and lower subsidies 
- as well as strong steps lo make 
the public sector more effective. 

The administration has moved to 
postpone budget outlays of some 
SKr lbn as part of its crisis pro- 
gramme to dampen private con- 
sumption. 

The Communist Party, whose 
votes are necessary to ensure par- 
liamentary passage of the emergen- 
cy measures, warned yesterday 
that it has not yet derided whether 
it will support the package. 

Among other things, h must 
study the impact of interest rate in- 
creases on the lower-paid and un- 
employed, said Mr Bertil Maabrink, 
the party whip. 

Meanwhile, there was little hope 
of an early resolution to the two- 
week civil servants' strike and lock- 
out, which has severed all domestic 
an A international air traffic and 
badly disrupted Swedish trade. 

• The Swedish state railway (SJ) 
was able to restore some export 
freight service yesterday when the 
striking TCO-S union allowed some 
mstnms officers to return to work. 
An overtime ban however remains 
ineffect 

Early this week, the SJ*s entire 
fleet of railway cars loaded with 
cargo was frozen at the borders. 

Meanwhile, a six-man committee, 
which is divided equally between 
government and union representa- 
tives and is empowered to limit or 
stop the strike, cook} not reach 
agreement on a request by. the em- 
jplpyere to endihe oistoms, strike on 
toe oaisisof its “damage^ {osbdefy.* 


Yugoslavia 
pursues 
EEC loan 


By Alekaandar LeW In Belgrade 


YUGOSLAVIA hopes that the EEC 
Council of Ministers will revise its 
position regarding the financial pro- 
tocol with Yugoslavia and accept 
the EEC Commission proposed 
mandate for negotiations. 

At (heir last meeting ministers 
rejected the proposal that Yugosla- 
via be given Ecu 400m (S292m)Eu- 
ropean investment bank (EIB) 
loans during the five year period to 
1080 and an additional Ecu 60m 
from the EEC budget to subsidise 
interest rates on those loans. 

The main opponents of that pro- 
posal. strongly advocated by M 
Claude Cheyson, Commissioner in 
charge of the Mediterranean, were 
West Germany, Britain and the 
Netherlands. 

Under the first financial protocol, 
in effect for tbe last five years, Yu- 
goslavia got from the EIB Ecu 200m 
dus an additional Ecu 60m, ail used 
or infrastructure projects, like 
highway construction, railway mod- 
ernisation and . construction of a 
power transmission grid. 

Taking into account inflation, the 
Ecu 200m would amount to Ecu 280- 
300m now. Those against the Com- 
mission's proposals would like the 
amount of Joans over the next five 
years not to exceed that, but are es- 
pecially against tbe precedent-set- 
ting aid from the Community bud- 
get An attempt to reach a compro- 
mise by Italy at the last council 
meeting under which Yugoslavia 
would , receive Ecu 350m man the 
EIB and Ecu 40m from the budget 
also faded. 


Bonn plans unlisted 
securities market 


France to 
repay part 
oi EEC 
loan early 


By David Houscgo in Paris 


BY RUPERT CORNWELL IN BONN 


THE WEST GERMAN Govern- 
ment has carried its intended 
rejuvenation of the country's 
stock markets a stage further, 
by approving draft legislation 
for the introduction of what 
will amount to the equivalent 
of Britain's unlisted securities 
market. 

The measure, ratified by the 
cabinet yesterday, is expected 
to go before Parliament after 
the summer break. Its prime 
purpose is to encourage small 
and medium sized companies, 
hitherto scared off by the high 
fees and exhaustive regulations 
of the official market, to turn 
to the 5 Lock markets to raise 
fresh funds. 

The proposed Bill aims to 
tackle these problems by cutting 
the charges demanded of mar- 
ket hopefuls, reducing sharply 
the details currently demanded 
in prospectuses for listing on 
the main market, and lowering 
the minimum amounts per- 
mitted to be raised. 

Applicants, moreover, will be 
subject to less rigorous scrutiny 
over their past performance, 
and over the spread of owner- 
ship of the hew shares. Unlike 
the official market, entrants to 
the geregelter Markt. as the 
new market will be known, need 
not have a bank or other credit 


institute to back their applica- 
tion, should they not wish. 

Although the Government’s 
move complies with a suing of 
directives from the European 
Commission, it Sts in with its 
broader strategy of fostering 
initiative and enterprise by 
making life easier for new, 
small companies. 

The Finance Ministry said 
last night that the decision 
should also be seen as a con- 
tribution to the harmonisation 
of slock market regulations in 
member states of the Com- 
munity, and towards the 
creation of a genuinely inte- 
grated EEC capital market. 

Of more direct concern, how- 
ever, will be the effect of the 
new market segment upon the 
already existing and less regu- 
lated geregelte Freiverkehr, or 
over-the-counter market, with 
which it may considerably over- 
lap. 

The Ministry said that the 
over-the-counter market would 
be left in place, and that it 
would be up to traders them- 
selves to determine future 
developments. The geregelte 
Markt will stand somewhere 
between the official market, 
tightly controlled and in prac- 
tice limited to large concerns, 
and the over-the-counter market. 


FRANCE intends to repay early 
part of a Si .2-5 bn loan con- 
tracted with the EEC in 1983. 

Tbe Government wants to 
defuse opepsition criticism of 
the sharp increase in foreign 
debt under the Socialists and 
encourage confidence in the 
franc and its own m a n aging of 
the economy. 

M Pierre Beregovoy, the 
Finance Minister, described the, 
move as reflecting “the cur- 
rent health of the franc and 
the improvement in toe ioreig n 
exchange reserves. 

It coincided, however, with 
the release of provisional con-j 
suraer price figures for April' 
showing inflation over the first; 
four months of the year is still 
running at a higher rate than 
the Government's target. Con- 
sumer prices rose by 0.7 per 
cent in April giving a cumula- 
tive increase for the first four 
months of 2.5 per cent 

The $lJ4bn Eurocredit 
formed a part of toe Ecu 4bn 
tS3.7bn) that France raised 
with the Community in May 
1983 to boost the foreign ex- 
change reserves after the March 
devaluation of the franc. 

It carried a coupon of i per 
cent above Libor with a 
maturity of seven years. The 
capital was repayable after 
three years 

M Beregovoy said yesterday 
that the amount to be repaid 
had yet to be negotiated with 
the Community but officials 
indicated that it would be size- 
able. 

Apart from political motives, 
the pre-payment is in line with 
the government's policy of 
encouraging public sector enter- 
prises to refinance costly high 
interest debt. Tbe Government 
has itself also largely liquidated 
tbe estimated $2 bn borrowed 
from Saudi Arabia in 1982. 

France’s outstanding medium 
and long term debt rose from 
FFr 187bn at the end of 1981 to 
FFr 525bn at tbe end of last 
year. 


Higher Interest 


Should Britain pull out of CERN, Europe's high- 
energy physics research centre at Geneva, to 
concentrate more resources on strategic areas of 
science like biotechnology and advanced 
computers? 


Do the science parks That so many universities anti 
polytechnics have set up next to their campuses to 
attract high-tech companies really open up an 
exciting new dialogue between academy and 
industry? 


Are universities managed efficiently — or shou/d 
they take a leaf out of industry's book and be run 
more like businesses, as the recent Jarratt inquiry 
has recommended? 


These and many similar questions vital to Britain's 
future industrial and commercial strength are 
addressed every week in The Times Higher 
Education Supplement, Britain's only newspaper 
for those who teach and research in universities and 
polytechnics — and for those with a vital interest in 
what they do . Doesn't that include you? 


TheHmes Higher Education 

Supplement 


On sale at newsagents, every week 
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Equity & Law 


means trustworthy 


and respected 


investment expertise 


for pensions and 


life assurance. 


Ditto for 


Managed Funds. 


; ;Equity & Law have made their Managed Funds 
even rncxeattractivaTb find out how,contact Brian * 

Shearing on 01 -629 9524. 

- Equity & Law (Managed Funds) United, Stratton E Tyy tt l T y j 
House, Stratton Street Piccadilly London W1X '5FE managed funds 
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.-. reiy on us to deliver a BMW that meets 

. .(sqlmgasiftnotin^ Britain); therefeonly your (and your counts) requirements, 
one piaceto'buya tax free BMW. anywhere in the world. 

' And thaft Park-Lane Export Who in the world could resist such 

We are the sole exporters of BMWs tax free luxuiy as this? j& t, 

^Areifer that reason alone, you can HUK UK EXPORT ® 




USATOUWSTSHiPMENr PLAN NOW AVAILABLE 


Meet Me in St. Louis. 



New daily TWA non-stop 747 service into the heart of America. 


TWAs new daily 747 service 
non-stop to St Louis from 
London Gatwick departs every 
day at 1 3.35 arrivingl 630. 

No other airline offers this 
service 


Save time and trouble 

St Louis is an ideal entry dty 
for destinations in the US interior 
because its already in the very 
heart of America It's known as 
the gateway to the West Other 
cities like Phoenix or Denver are 
easily reached. TWA flies non- 
stop to over 50 dries from there 
You can savealot of hassle 
too -St Louis isagreat airport 


which is a lot less busy with 
international flights Only TWA has 
international flights into SL Louis, 
so you'll have exdusive use of 
customs and immigration fadlities 
It all means that going to 
America through St Louis makes 
a lot of sense, whether you're on 
business or pleasure 


TWA comfort and service 

You get all TWAs trans- 
atlantic service and comfort, and 
all the extra convenience of 
meeting the USA in St Louis Ask 
yourTWA Main Agent for more 9 
information or ringTWA on 
01-6364090. 


FREE AVIS CAR HIRE 
FOR THREE DAY5 

As a special introductory offer 
you can get an Avis rental car 
FREE for three consecutive days 
This is operated in association 
with Traveller's ietways. Car is 
available atSt. Louis oryourfinal 
TWA US destination. Insurance, 
taxes and fuel extra Car rental 
offer good until May 31. May 
not be taken in conjunction 
with otherTWA car hire offers. 


See your 




i 


Leading the way to the USA 
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4 


Financial Times Thursday May 16 .1985 


OVERSEAS NEWS 


Canberra 
vows to 
rein in 
spending 


Stephanie Gray, recently in Lom6, reports on the Togo Government’s search for foreign investment 

Cash-rich Mammas turn their backs on the economy 


By Michael Thompson-Noel in 
Sydney 


IF GENERAL Gnassingbe persuade them to redirect their 
Eyadema, the President of cash saiplus towards investment 
Togo, were able to tap the in the industrial sector. Expen- 
wealth of Lome's powerful mar- Give care, ownership of Lome's 
ket women, he would not have taxi fleet and real estate are 


fRt&PTi 


to look abroad for much of the still their main interests, 
investment needed to fund a Attempts to promote the use of 


THE AUSTRALIAN Govern- comprehensive privatisation bank amounts have also proved 
ment claimed yesterday that its campaign that World Bank unsuccessful, 
mini-budget on Tuesday, which officials describe as unique in Largely HHterate, the 
outlined spending cuts of Africa. M a mm as Benz keep no records 

ASObn (£728m) for 1985-86, The women, known as of their business transactions 

had convinced observers that it "Mamm as Benz" because of apart from the rafts of statistics 
was serious about relning-in ex- their penchant for prestigious lodged in their heads. For this 
pendlture. motor care, are estimated by the reason, rite Government also 

Hnw-vor thPTP was criticism central bank to be sitting, quite loses significant tax revenues. 

yeS^ib^e V ^SSSS Morally, « ■*»* SlOOm in 

had wielded a blunt knife and ca ^ L . to , h^wnafeoml agency 

soMht to mbSmine the political They are often to be seen at official, would be foolhardy 
cost that a major attack on the port, handing over fistfuls because the economic power of 
sp en ding would have entailed, of money concealed about their the Mammas » such that no 
T up midriffs — to pay for entire Togo leader couM afford to 

tSJIISSw— containers of the whisky and dispense with their support for 
P t ul cigarettes which, along with his regime. 

S KforiMSd^h^ t Govent cloth, are the mainstays of their With the women remaining 

trading activities. largely outside the system, the 



-j 


TOGO 


r,.i — 

>- 

r.i 





to help Togo restructure its able a similar steel plant. in 
economy, have fully backed the Panama, ■ has leased the Lome 
privatisation moves, along with complex, initially for two years 
accompanying austerity mea- for $175,000. Local participation 
sores. The World Bank made ha the company be established 


Peking to 

encourage 
private. ; 
doctors 


foil" 

w 


a structural adjustment loan of was sot a priority. After 10 

$40m to Togo is 1988 and is years, the Government is | CHINESE doctors were un- 
expected to approve a further committed to buying back the couraged last week to open 
credit of $30m in June. mill act its audited book value. | private practices,' make house 


By Robert Thomson in Rckfaig 




credit of $3Qxn in June. 


Unlike Its Sahel neighbours, am L* s to “ ainl »S a P”#***? 

Togo is almost self-sufficient in market for the mill s production- 


etiUs and provide after-hours 


market for the mill’s prod u ctio n , services, to help overcome the 
In the longer term, Mr Moore country’s lack of qualified 


food, but even so, the austerity In the longer term, Mr Moore country’s lack of qualified 
measures have been bitter sees Lome as on excellent base, medical practitioners. 
medicine. Hotel workers, for for similar investments in the Doctors in the statorun 
example, given the option of region. Details of the oil hospitals can now moonlight by 
huge job losses or a 40 per cent refinery agreement which estab- treating private patients after % 
reduction in their salaries, ltebed Shell as the manager, office hours and retired medical 


chose the latter. Underempioy- have not been made 


office hours and retired medical 
workers have permission to 


President Eyadema (left): 
unchallenged since 1967 


ment is generally regarded as but they are mod. Hbely to I open practices- and charge 


very high. 

Some observers fear that 
World Bank and IMF support 


have favoured to 
fear that companies. 

F support The Government 


foreign 


aware. 


more than the state-set toe tor 
their services.' 

The call fay China's HeaSth 


Suitable iuve^ are beiug n. Materials, as one of the SSTStP-EWTST; SE2UL 


ment planned to reduce the pub- 
lic sector borrowing require- 
ment for 198586 to about 6 per 


With the women remaining 
largely outside the system, the 


A measure of the size of their Government is trying to entice — - — zz — -' A ~ 7^r~' w ^-r Africa its efficient oort. ■“* ^ metmump, «n»i»c»w, oanws sucresmu. uhs pnasure were ouuewea aunng m* 

.liitaM .^,1. MM... molpinn 1 1 1 CICaS.I. ffWTaSal 3 SL s ZT. ^tSAS^SSSi ES«L « SL£"“HL* cultural. RevoioticToSe-Ta) 


the Togolese marble company, 
the plastics Industry, a dairy 


attract foreign capital. 

Togo’s position at the heart 


or extra economic activity. 


risk that, once the enterprise privately-run services 


In the meantime, however, becomes successful, the pressure I were outlawed during: 


show that Togo, with a popu- making state Industries Officials 5 0ute - national transporta- 

SSi IbS? Pr0dUCt «*■ - mA onp^efX SLm tbe A &J-gSLl*SS?2a E 

tt . j ^.*7 of toe highest consumers of pnses, established m toe mid- 

He said that b orrow ing by wbisjry ^ trie world. Cigarette 1970s when phosphate exports 
Federal Government in imports from Britain alone are were commanding high prices, 


Federal Government 


1985-86. would be held, to well SESZiLlS b£ worto rtS have ML Sopro ‘ 


French for the hiving off of toe tries were also pat up as signifl. 
two textiles plants and with cant attractions. 


under 3 per cent of GDP. £20m a month. them — the oil refinery and steel 

The Government has also The closure of neighbouring complex for example — have 
vowed not to raise tax revenues Benin's border with Nigeria — never been fully operational, 
as a share of GDP; to cut expea- and its market of 100m people and others have been dosed, 

diture further; and to reduce — has taken its toll on the The campaign is showing 

the federal budget deficit to women’s traditional “re-export- some signs of success. Togo's 
below the A$6.7bn expected in tag” business and toe reopen- steel mill has been leased to a 

toe current year. ing of the Ghana border last U.S. businessman and toe 


them — the oil refinery and steel 
complex for example — have 


HS&KSs SsSS SS Es3&^ : -e£SS*** 
SH 5 BS 3 «=£r-; r SSrTSHS SiSSES 

infests over Sopro- Most important is the conn- open tor negotiation. for instance. ' - of the health 

fry’s political stability under Mr John Moore, toe straight- Nevertheless toe Government an attempt to harness the 
exSo?«£* SoSSte “SJl™ President Eyadema’s author!- talking. pokerplajdng AmS is starting to see its Industries 2'SaSsSS^^ 

SL«! SH2K1 tarian rule. General Eyadema entrepreneur who has leased retura ^ production and, if its JK?® 1 meQKaL 


plait, the dairy concern. 


foe instance. 


toe ref or m of the health system' 


Nevertheless the Govwxment ^ ^ attempt to harness the 
is starting to see its industries « enthusiasm of medical 


The campaign is showing SSrtri ritv ”wouS unchallenged since he took con- hard bargain, gaining the of technology and maangement 

-me signs of success. Togo's „ ^ . ^ 0 ** en *° trol in a coup in 1967. By.con- grudging admiration of Mr skills to toe local population Is linJ? 0 -y"w 


the current year. 


Mr Keating and Prime Minis- year 


. ouraer iasi u-s. businessman ana me nine and inducurv MfnTst»r ““P* b “*‘ 
provide toe refinery jointly to Shell, BP. poSedto thewtoj55m KtfS Benin - 12 - 


private investment 

Mr Yaovi Adodo, the Plan- 


trast, Ghana has suffered 17 


admiration of Mr skills to toe local population Vs dLaoely linked. 


ter Bob Hawke are making a j bonanza that was expected. 


coups since Independence and prises Minister. 


Djondo. the State Enter- met, there may weU be plenty workers— who must 


of Togolese citizeDs ready to retlre at 55 f or womeiL and 60 


concerted effort to reestablish Nevertheless, the women storage depot to serve all of 
the Government's authority, fol- remain unmoved by efforts to West Africa, 
lowing a series of reversals— - 


Texaco and Mobil as an oB of a new Investment code, The International Monetary negotiations, 1 * he said, with a moved on. 


“They were very difficult step In once toe foreigners have 1 for men— who then open their 


own practices will be able , to 


which allows repatriation of pro- und and toe World Bank, both wry smile. Mr Moore, whose Tthis time many of them may I extra monev without- 

ai. j 1 . , r -r 1 I.... n .ii Daa. I • -v 


fits and unrestricted imports of of which have provided loans last project was to make profit- well be the Mammas Benz. 


and a wilting Australian dollar 
— since early February. 

Apart from tax reform, the 
Government faces a major test 
at the next national wage hear- 
ing in September. Mr Keating 
said yesterday that the six- 
monthly wage hearing would 
proceed as scheduled. But he 
said that the hearing of a bonus 
productivity wage Increase 
would be deferred 


NEW CHIEF FOR AFRICAN DEVELOPMENT BANK 


Fast Africa loan payment urged 


BY PETER BLACKBURN RECENTLY IN BRAZZAVILLE 
THE African Development his entire carei 


Cairo protest 
coincides with 
talks on Taba 


moving Preparations for another in- 


By Tony Walker In Cabo 


Bank's newly elected president, steadily throupgh its ranks crease in the bank’s capltid, due 
M Babacar N’Diaye of Senegal, before being appointed vice to take effect in 1987. is one of 


has called for more speedy loan president responsible for finance toe top priorities, M N*Diaye 


Aborigines 
stage sit-in 

By Our Sydney Correspondent 


arid. Proposals are due to be 
submitted for detailed dis- 


payments by the bank. in 1980. said. Proposals are due to be 

M N’Diaye was elected by a Since then be has successfully submitted for detailed dis- 

large majority last week to head managed a rapid expansion in mission at the bank’s next 

Africa’s most important deveoip- borrowing which reached annual meeting to be held at 

ment financing institution. The a ««ord fTSSm »n 1984. Harare next May. 

election, the first in which the M N’Diaye told a news con- The capital increase will pro- 


election, the first in which the 


Harare next May. 

The capital increase will pro- 


oy syonry rropona bank’s 23 non-African member f erei«* that emphasis must be vide the resources tor the 

AUSTRALIAN Aboriginal land countries voted, was described a ™!r? e “_ from 1 ^? n comnut ' bank's next five-year lending 
rights activists staged a sit-in by officials as one of the quickest m€ “ ts to payments so as to programme. The bank’s capital 

make a greater impact on .... 


at the Department of Aboriginal and quietest on record. 


Affairs in Canberra yesterday Presidency of the bank which i 
as part of a week of protests. lends nearly $lbn (£790m j a U*inpnaSlS must De 
Backed by church and union year and whose members in- Switched from loan COm- 
representatiyes. Aborigines are dude 50 independent African rnilmpntq to navmMitq <sn 
pressing the Government to as well as 23 non-African conn- , 10 P a y™ eilts so 

strengthen legislative plana for tries, is considered to be one AS tO make a greater 

uniform land rights. The of the most influential on the impart on develODment * 

Government is acutely aware imiMnmf inipaL.L uu ucvciupiucui 


* Emphasis must be 


uniform land rights. The of the m< 
Government is acutely aware continent 
that the issue could bring it wr vdl 


M N’Umye was elected after economic development. “The 
^ P° werful only toe second of five bank should aim to improve ita 

TT.Tuir.n scheduled ballots with 63.4 per disbursement rate to '40 per cent 

Tun.,Sut l T cent ^ votes including both or even 50 per cent from the 

SISSi tte necessary African and over- present 33 per cent,” he said, 

stressed recentiy that there will ^ majorities. “This should be for real pro- 


be no veto or de facto veto over 


1 majorities. “This should be for real pro* 

Backed by Nigeria and the jects and not balance of pay- 


1- -- «■ J ■ - ■ (■ “J IU1U UIV JVVW MVfc VWMU1VV W* 

exploration or devel^ment of ujs >t th e most Important of the ments," he added. 

Abongiruil land for min i ng or bank’s members, M N’Diaye M N’Diaye said the bank 
petroleum pur poses under the decisively beat toe present should pay more attention to 
soieme envisaged by the holder, Zambia’s. Mr Wila improving the quality as well as 
Government Mung’omba with 27^ per cent, the quantity of Its aid. He sug- 


was more than doubled to 
$6.3bn when the non-African 
countries joined in 1982 and 
officials are aiming for another 
“substantial’' rise. 

“ We should aim to make our 
bank comparable with toe Asian 
and Inter-American Develop- 
ment Banks in' terms of 
resources, volume of activities 
and prestige,” M N’Diaye said. 

-He- -confirmed that toe bank 
is managing the $25m emer- 
gency relief fund created by toe 
Organisation of African Unity 
at its summit in Addis Ababa 
last November. He added that 


M N’Diaye said the bank ' ,ank was contributing 32 m 
Quid nay more attention to fund which be hoped 


James Strong, direc- j and M PSerre-Claver Damiba of gested it could provide more 


would soon become operational 
Although the fund would 
finance mainly longer term 


of the AustraUan Mining | Burkina Faso with 6.7 per cent technical assistance, including structural changes some short- 


industry Council, 


this of the votes. 


advice for African countries term relief, mainly for the 


month that toe Industry opposed M N’Diaye was recruited as seeking debt rescheduling from transport and distribution of 


toe whole concept of federal assistant accounts manager at the Paris and London Clubs of food aid, would be provided, he 


land rights. 


the bank in 1965 and has spent creditors. 


SCORES of demonstrators 
were arrested yesterday out- 
side a synagogue In the centre 
of Cairo by rtot police 
equipped with electrified 
batons seeking to disperse an 
angry crowd who burned an 
Israeli flag. 

The. incident coincided with 
the start of Egyptian-Israeli 
negotiations aimed at resolv- 
ing a dispute over t er ritory 
in the Sinai 

The d emonstr ators chanted 
slogans, wrapped themselves 
in the Palestinian flag and 
displayed portraits of the 
late Egyptian president, 
fiwnai Abdel Nasser. 

The demonstration was 
apparently in response to 
articles in the Egyptian 

opposition press announcing 
there would fee a memorial 
service marking Israeli inde- 
pendence day, bnt a spokes- 
man for Israel’s embassy said 
the celebration was held 
according to the Hebrew 
calendar on April 25. 

Meanwhile, an Israeli 
spokesman described as “very 
satisfactory” the first session 
of the Arab Israeli talks. Be 
said Egypt had rejected 
Israel’s proposal for joint 
rule of the tiny Taba enclave 
on the Gulf of Aqaba. 


BY DAVID LENNON IN TEL AVIV 


last prefect was to matte promt- wen oe tne mammas uenz. racing thefr retirement' snb- 

■— ■ — — » ■ — si dies. Private doctors wffl.be 

a • • a • able to set fees above tod 

Israeli anti-inflation n? 

saltation. 

Luo suggested that aft in- 

measures flounder ssi s-asps 

IIIVIIIJUIVIJ UVIUIUVA present standard charge, he 

said. Is five times cheaper than 

BY DAVID LENNON IN TEL AVIV toe cost of a hair cut 

“The charge for medical 

ISRAEL’S attempt to curb in- declare the wage and. price services could be changed in 
dation through a voluntary pacts as dead. the future because the charge 

wages and prices agreement Mr Gad Yaacobi, toe is too low and it has affected 

with rhp onions employers Economics Minister , said it is toe development of the health 
appears to have failed as prices dear that -the controls of prices institutions,” be said, 
rose last month by & near were sot effective. The April “In the past, we had the 
record 19.4 per cent. inflartan figure was the wanting wrong idea that the lower toe 

The. Government now has no n&ud that die Government the k*ter jt m. You 

alternative to impose harsh must re-examine it* economic wea ”^ reaI ^ r totall y dependent 
and unpopular new measures policy ^and curb its spending, ** toe Government to:.ghe 
and slash fis spending which he said. J™ *“){"• 60 toould be 

all commentators believe fa the Mr Israel Kessar, secretary aJJSSl- w***. «=ni w «« 
major cause of toe country’s general of the powerful Histi 
huge inflation. drut Trades Utoon Federation, 

The cumulative rise in infla- said that the fact that inflation SmS? bulk of* mediS SSt 
tlon in toe first four months of . continued, to soar even though inatttiztimrHviil be 

the year was 59B per cent, toe workers had accepted wage ( exnected . to redne* their 
Central Bureau of Statistics an* erosion demonstrated that the I denendenev on povwmment 
nounced yesterday. _ This is GovOTmmoifs faflure to anb fundS^Satf-.adniijtistiSSsjSl 


.Latin A 

$ lai l »S 


you funds, so this should be 
reformed.” 

Another reform will be to 
give more responsibility to toe 


to reduce . their 
on g over nm ent 
admlnlsti afore will 


registered in the first third of main cause of inflation. 




1984 when there was no wages 
and prices pact; 


The Government is novv. ex- 1 workers. 


■MHWn.hWH tf . lua- f 

miss,, - reward i and •, punish Iff 


pected to slash food, fud'andt At present' private piracti- 


Offidals In toe Treasury tran sport subsidies, to Impose I -tfonexs comprise 2 per cent of 


were shocked by toe failure of new restrictions on luxury im- all medical workers, though Luo 
the agreement to bring inflation ports, freeze government con- expects this figure to rise with 
down from the 440 per cent tracts and introduce a series of the new monetary incentives 
registered in 1984. new taxes -and levies on educa- and -the encouragement from 


registered in 1984. 


The Treasury had expected t * <m aiMl m^cal care. 


the government 
_ “Before the Cultural Revohi- 


prices In April to rise by only There is also considerable *. toe cultural Kevo lu- 

10 to 12 per cent compared to debate within the Government tion, there were some individual 
the 20.6 pear cent of the same over a possible devaluation of JS? 068 doctors jnnmng 
month last year. The fact that toe shekel and a reduction ol Dnn ng the Cultural 

inflation last month declined civl servants’ work to five days J 1 toese were 


Revolution 


by only 1 per cent led most with a corresponding cut In Some individuate 
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still have fears, and certain 
administrators will have that 
fear. 
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Fully equipped Business Centre U.S. probe Into DUdeaT 


with- secretarial service, facsimile^ 24-hour 
telex and prompt message delivery. 
Mott modern accommodation in SeouL 
Ideally located. 


installations denied 


BY STEWART FLEMING IN WASHINGTON 


For reservations call your travel agent, 
and Hilton International hotel or Hilton Reservation Service. 


Seoul Hilton Iniernaxeonal 

WHERE THE WORLD IS AT HOME*** 


Woridwide Transport & Energy 


Nedlloyd Group, Houtlaan 21, 301 6 DA Rotterdam, The Netherlands 
Telephone number. (01 0J 1 7791 1. Telex number 27087 ndgr nl 
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IN YOUR CAR FOR 
AROUND £2 A DAY 
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ISRAELI diplomatic 
strongly denied yesterday that 
the US. was demanding to in- 
spect top secret nuclear instal- 
lations in order to verify how 
Israel is using highly sophisti- 
cated tuning devices which 
could be used for nuclear wea- 
pons. 

The officials said that the 
U.S. was satisfied that Israel 
was using toe devices, known as 
krytons, for research and de- 
velopment and for conventional 
weapons only and not for 
nuclear weapon related activi- 
ties. One use for krytons is to 
provide toe precise Hmtng 
necessary for nuclear explo- 
sions. 


The State Department fes lift- 
derstood to have complained to 


Israel that Israel has been re- 
ceiving these devices between 
1979 and 1983 and is believed 
to have put pressure on Israel 
to return stocks of kzytons 
which it has accumulated. 

Earlier this week Newsweek 
magazine reported that a Fed- 
eral Grand Jury In Los Angeles 
is investigating whether the 
krytons have been smuggled 
out of America. UA policy for- 
bids sales of krytons except 
under licence by the State De- 
partment and subject to case 
by case review. 

Diplomatic officials here said 
yesterday that the Israeli Go- 
eminent has assured toe U.S. 
that it had not re-exported any 
of the devices which Israel , 
appears to have obtained out- 
side official channels. ! 


“ The . Government is en- 
couraging an open door policy, 
and that fear will gradually die 
out.” 

The bigger cities tend to have 
more private clinics. Peking 
has about 600 such clinics, most 
run at the doctors’ homes. 
Shanghai has about 400. 

Medical graduates are offered 
cash incentives to practice in 
rural China. A doctor’s average 
monthly wage is 70 yuan (£20) 
and those willing to move out 
of the rifles can earn an extra 
20 to 30 yuan a month. 

There is no shortage of 
qnacks in China. Luo said that 
■these charlatans— many, are • 
f®*I©d medical students passing 
themselves off as qualified— 
would not be allowed to take 
advantage of the new situation 
and would be “ banned.” 

While - private practices are 
expected to grow, Luo cannot 
M” 3 #™ them ever overtaking 
toe work of the state run 
SMVices which employ about 
3.4m of the country’s 42m 
medical personnel. 
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ANOTHER FINE EXAMPLE OF BRITISH RESERVE 


















The Lotus BprftTurbo. We could call it 
one of the most exciting cars in the world; 
But isn’t that just typical of us British? 
We’re too modest by half 
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Lotus Esprit Turbo 422,760, World famous Giugiaro designed body shell. 0-60 In 5.5 secs.152mph top speed. 

Lotus Esprit S3 £17,630. Lotus Excel £16^220. Prkes correct at time of going to press. To find your nearest Lotus dealer, telephone: 0272-277007 




5 


Si; 


ay 


15 



■ii: 


Sn ^r- 

rlw. 

H" 


t!«e - 

:ed. Sosse tofr* 
-.,_■ fi’rj iotf ® 
;*j--*ors '<«iU ^ ‘ 



odd calJJ 

v/odd- 


us D- ' 
?st by 


n rixish* 



financial Times Thursday May 16 1985 


AMERICAN NEWS 



ESe 

s « i4f> 


* H& .Nl 

Xsss-sS 

5? r\-i c ^ e state^ Jr 
call i" „ 

r-? 5 «« cu JL§ 5? : 

le: - v -nn» 

•° f *rsSi 

s^ss 

^ a n«ajy?8lf 

ss?»"v^ 

*. V hlllCM ®®0t» 

.’•wheiv-fc. * 

■ *t 55 fo- .T'*ii , 

a<ir -‘~-wbo *} 

, «?ra aoL** 

s» Sr.sir *#• 

\ ftwaulSBi 1 

;v wow Sflfc 

- ^ is uu-iisur^ 
-• .siaadatf SL' 

;‘ J, 1 u -‘ weau m 

x, lo *‘ Md « hK £ 

*yv;(.pjnent of t*» l 
'uloqs, - ' he said * 

77 '•»« Past, we |qj I 
‘■i idra that ft ) 0(Rr 
the bc-rar it 
: . reai'.v totalh- deJ 
! : ** Cftvraaenr ei , 
-'J-d : . so this sbtgjj. 
rrce-i" ^ 

v.'lhor reform vfl| * 

^.ore respoaribilift»i 

*-ru= jw.ices wMij B 

•"'* hulk of nedralfc 
•• Each instimtioa d> 
to reams t 
.'Kit sc}’ oa (prase 
is. :r.d adminisrap* 
aciho.-wd :o ext- 
reward ani ps i. 
e-.' 

; pre«er.i. prinsp: 

. r>- cciapr*?? 1 peer 
• • ‘ -l workers. tagl: 

,:s fifur? torse 
— <-anz.7 «® 
er.cc-jn:ea« S 
r.m-^nr 

■ ::.*• Cubical fr- 
~ i rt toaf atri 
w::r. d-xwis « 
Purina *Ji? tit 
n lit toe s 


Commission approves 
plan to boost links 
with Central America 


BY QUENTIN PEEL IN BRUSSELS 


. THE EUROPEAN Commission 
yesterday approved a plan for 
increased political and. economic 
: co-operation between the Euro- 
pean Community and Central 
America. .. intended to double 
EEC aid to the region, over five 
years. 

. The proposal put forward by 
M Claude Cbeysson, the former 
French Foreign Minister who 
. is - now . the commissioner re- 
sponsible for relations with 
Latin Americsa, is controversial 
because for the first time it sug- 
gests an exercise involving the 
Community in the realms of 
both political co-operation— -not 
formally a Commission responsi- 
■ bilrty — mid economic assistance. 

It has now to be submitted to 
the EEC Council of Ministers 
for final agreement. 

The intention of tbe pact is 
to double tbe present level of 
assistance— some ECU 40m 
<£23.2m) a year— oyer the next 
five years. 

The plan Is for the' Com- 
munity to' sign a dee-year pact 
with the Central American 
states— Costa Rica, Guatemala, 
Honduras, El Salvador and 
Panama— covering aid, trade 
and regular political contacts. 

Tbe proposal would grant tbe 
Central American states most 
favoured nation status for their 
exports, and special concessions 
on some agricultural and tropi- 
cal products. It would provide 
for economic cooperation in 
the wider regional contest in- 
cluding neighbouring South 
American states and the 
Caribbean countries already 


THE Republican-led U-S. 
Senate voted 89-8 yesterday to 
adopt a resolution designed to 
pnt pressure on the Philip- 
pine President, Mr Ferdinand 
Marcos, to* hold free elections 
in his country and implement 
ocher democratic reforms, AP 
reports from Washington. 

The resolution, sponsored 
by. Senator John Kerry* a 
democrat, is a compromise 

which falls short of cutting 
off UJS- military and eco- 
nomic assistance tf Mr Marcos 
refuses to make changes In 
the way he govern s. It does, 
however, declare that Con- 
gress will decide future 
. Philippine aid requests on 
whether “ sufficient progress ” 
is made in. releasing political 
prisoners, prosecuting those 
accused of killing Ben Inga 
Agnine, the opposition leader, 
and 44 guaranteeing free, fair 
and honest elections.” 


receiving EEC aid through %he 
Lome Convention. 

The package follows the 
meeting by EEC foreign min- 
isters with their Central 
American counterparts in San 
Jose, the Costa Rica capital last 
September. 

The Community has been an 
enthusiastic supporter of the 
Conte do ra peace process in the 
region and the commission’s 
plan Is being launched as part 
of an effort to promote peace 
through greater economic 
development 


Latin American countries 
ask UJS. to lift embargo 


*. BY HUGH 0*SHAUGHNB5Y 

MINISTERS from 24 Latin 
American governments meeting 
in Caracas yesterday called on 
.the U.S. to lift the trade em- 
bargo it imposed on Nicaragua 
last week. 

Meeting under tbe auspices 
of Sela, the Latin American 
economic system, the 24 govern- 
ments pledged themselves to 
counter the damage caused to 
the Nicaraguan economy by the 
embargo. A unanimous position 
was adopted after lengthy dis- 
cussions and against the initial 
resistance of Nicaragua’s Cen- 
tral American.- neighbours.-'---* ■ 

The .£etia.- Americana- also 
pledged - their . support-..:- for 
Nicaragua in the -*3ene*al 
Agreement on Tariffs and Trade 
(Gatt) which is to meet later 
this month in- Geneva to discuss 
a Nicaraguan complaint against 
the U.S. 

■ The Sela decision mirrored 
one taken by the 13 countries 
of the Caribbean Community 
fCaricom) at Basseterre, St 
Kitts, on Sunday. Mr Kennedy 
Simonds, the Kittitian prime 
■minister and chairman of the 
Caricom meeting, said: “ We be- 
lieve there should be an imme- 
diate termination of sanctions 
and of any other activity that is 
likely to undermine the Conta- 


dora peace process.” 

Officials from the govern- 
ments of the Contadora group 
(Mexico, Panama. Colombia and 
Venezuela) continued talks in 
Panama yesterday with repre- 
sentatives of the five Central 
American countries in an effort 
to resolve difficulties with, the 
regional peace pact. 

Sucking points are reported 
to be the verification and con- 
trol o fthe inflow of arms and 
foreign troops into the isthmus. 
.. In Honduras the. army has 
- started to disarm the U.S.- 

j&upported ' CouriteH-evZflii- 
tionaries .(contras) .In the, bo r- 
der province of El Pariso v . “ 

" Some 9,000 contras are re- 
ported to be based in Honduras 
and. attacking . targets ' in 
Nicaragua. 

Nicaragua has denied reports 
in Honduras and the U.S. that 
its troops have crossed the 
border into Honduras in pursuit 
of “ contras.” 

In Washington the Intelli- 
gence Committee of the House 
of Representatives on Tuesday 
voted to allow U.&. military in- 
telligence reports to be passed 
to the contras to aid them in 
their attacks on the Nicaraguan 
Government. 


Bangemann set to warn 
Brazil on investment curbs 


BY ANDREW WHITLEY IN RIO DE JANEIRO 


HERR MARTIN BANGEMANN, 
the West German Economy 
Minister, who arrived in Brazil 
■yesterday on a two-day official 
visit is expected to warn the 
Brazilian government about the 
- adverse consequences for 
.foreign investment If the 
fashion for ” market reserves” 
for nationally-owned companies 
is not checked. ' 

West Germany is the second 
largest investor in Brazil after 
-the U.S. and most leading Ger- 
man manufacturers have Bra- 
zilian subsidiaries. Sao Paulo is 
often said to have a higher con- 
centration of German industry 
than any single West German 
city. 

So-called market reserves 
have been spreading In recent 
years pushed by nationalist 
industrialists with tbe tacit sup- 
port of the Government. 

Investment restrictions be- 
gan on oil production but also 
affect data processing and tele- 


communications and other re- 
lated high technology sectors. 
They are threatening to spread 
to pharmaceuticals and fine 
chemicals, where multinationals 
hold dominant market shares. - 

West German officials say the 
problem has become more criti- 
cal over the past year in view 
of the sharp cutback in Brazil- 
ian imports of manufactured 
and semi-manufactu r ed goods 
and the adoption of import sub- 
stitution. 

Another issue likely to be 
raised with Herr Bangemann 
by Brazilian officials Is the 
country’s controversial nuclear 
co-operation treaty with West 
Germany. 

The troubled nuclear pro- 
gramme is top of the civilian 
Government's list of public 
sector projects to be axed. And 
Herr Bangemann is likely to be 
told that no power stations will 
be built after the two under 
construction by a Kraftwerk- 
union-led consortium. 


Senate approves extra aid 
for Israel and Egypt 


THE UB. SeMte has tentatively 
approved $L5bn (£l-25bn) in 
emergency economic aid for 
Israel, $500m In economic aid 
for Egypt and $15m in 
himumharfan aid to Afghani- 
stan, Renter reports from 
Was&lugton. 

In' a series of preliminary 
voice votes on the SH.8bn 
foreign aid-- 'Bill for 1988. the 
Senate . .agreed to require 
Bolivia and Fere to control 
narcotic production in their 
countries before qualifying for 
U.S. assistance. 

It also urged construction of 
a building in Geneva to .house 
U.S. -Soviet arms control talks 
and rejected a move to prevent 
U.S. funds from being used to 
implement El Salvador’s land 
reform programme. 

Leaders of the Republican- 
controlled Senate said they 
hoped to complete action on the 


Bill this week. 

Approval of the $L5bn 
emergency aid amendment for 
Israel had long been expected. 
But it was more sensitive than 
most allocations for the chief 
Ujj. Middle East ally because 
of U.S. demands that Israel re- 
form its troubled economy 
before the aid was granted. 

Republican Senator Richard 
-Lugar of Indiana, chairman of 
the Senate Foreign Relations 
Committee, said ' before the 
Senate voted to add the money 
to the 1986 aid Bill that the 
Administration had finally 
signalled its support for the 
funds. 

The emergency aid for Israel 
and Egypt, which also kas eco- 
nomic problems, is in addition 
to $L2bn in scheduled 1986 
economic aid for Israel and 
5815m for Egypt which is also 
in the Bill. 


Beleaguered President regains momentum after disappointing European tour, reports Stewart Fleming 

Reagan finds victory in defeat over defence spending 


PRESIDENT Ronald Reagan 
has once again transformed ihe 
political landscape In Washing- 
ton and demonstrated his 
remarkable ability to convert 
political defeat into apparent 
victory. 

By deciding lost week to 
abandon the rapid growth in 
military spending which has 
been one of the hallmarks of 
his Presidency, he is widely 
thought to have -improved 
dramatically the prospects for 
Congressional approval this 
year of a hefty package of 
budget cuts. 

When Mr Reagan bowed to 
the pressure of his Republican 
Party peers in the Senate and 
agreed to limit next year's 
growth in the defence budget to 
the rate of inflation, he was 
taking a considerable risk. 

But although there is a 
danger that he may have set in 
motion a political auction 
which will cut the defence 
budget even more, most people 
agree that the prospective gains 
far outweigh the losses. 

In part that judgment reflects 
the view that the decision to 
make the concessions needed 
to secure the passing of the 
Senate budget resolution last 
week by one vote represents an 
acceptance that the public 
mood in America is swinging 
against the military establish- 
ment. 

But it has also been clear 
that in tne wake of a European 
tour which was not triumphal 
and amid political setbacks that 
were threatening to swamp the 
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Reagan at Befsen . . . controversy cased 


White House, Mr Reagan 
needed some firm ground on 
which to build a political vic- 
tory. 

The alternatives the Presi- 
dent faced were not pleasant. 
Had the Senate failed to draw 
up a politically realistic budget 
deficit reduction plan, prospects 
for progress would have almost 
certainly disappeared, casting 
a pall over financial markets, 
already anxious about the 
impact of a slowing economy on 
the budget deficit. 

It would also have deepened 
the dismay of many moderate 
Republicans who face re-elec- 
tion next year. They have begun 
to distrust the policies of a 
President whose apparent in- 
transigence was seen as a threat 


to Republican control of the 
Senate. 

A growing gulf between the 
Republican President in the 
white House and the Repub- 
lican Congressmen on Capitol 
Hill could have only hastened 
the day when Mr Reagan’s 
lame duck status became a real 
political liability. 

President Reagan has not 
however bought himself an 
automatic passport to political 
invulnerability by agreeing to 
limit defence spending, which 
has soared from S134bn in 1980 
to an estimated S254bn in 1985. 

Opposition Democrats in the 
House have already drawn up 
a budget plan which 
would cut defence spending 
even more deeply by freezing 
it in 1986 without allowing any 


A POLL by President Ronald 
Reagan's pollster showed that 
approval of his visit to the 
Bitbnrg Cemetery increased 
dramatically after his visit to 
the West German military 
burial ground, the White 
House announced yesterday, 
AP reports from Washington. 

Mr Larry Speakes, White 
House spokesman, said 
pollster Richard Wirthlin 
surveyed about 1.000 people 
on April 26 and April 27 and 
found a 49-47 per cent margin 
of approval for tbe visit, 
which drew criticism from 
Jewish groups and others 
because of the presence of 
Nazi SS graves. 

compensating increase in infla- 
tion. This plan also rejects the 
decision by President Reagan 
and the Senate Republicans to 
curb benefits for some 36m 
pensioners. 

The Democrats hope to 
exploit the fact that Mr Reagan 
has gone back on his promise 
not to tamper with social 
security pensions and to try to 
label the Republican budget 
package as unfair. By curbing 
defence growth the President 
has drawn some of the sting 
out of this attack and spread 
disarray in the ranks of the 
opposition. 

There are those who fear, as 
one Congressional budget 
expert put it. that the 
frustrated Democrats will Try 
to ” sabotage ” tbe Senate 


budget resolution. Ms Alice 
Rivlin, former director of the 
Congressional Budget Office, 
while not ruling out the possi- 
bility, says she is optimistic that 
this will not happen. 

Republican right-wingers are 
also angry. Mr David Gergen, 
a former communications 
director in the White House, 
said on television last week 
that Washington was alive with 
rumours that Mr Caspar Wein- 
berger, the Defence Secretary, 
would resign because’ his credi- 
bility has been undermined. 
Mr Reagan had himself only 
days earlier described as 
” irresponsible ” any such 
attack on Pentagon spending. 

Mr James Abel I era, a defence 
expert with the American 
Enterprise Institute, says how- 
ever that there were already 
signs that a swing from boom 
to bust in defence spending 
was under way. This was partly 
because of reports about waste 
and fraud in the defence estab- 
lishment but also because 
people felt that the Pentagon 
ought to share in deficit reduc- 
tion efforts. 

Mr Ornstein adds that if the 
defence spending pendulum is 
swinging back, the challenge 
facing President Reagan is 
” not to let it swing too far.” 

The Reagan Administration 
has bought some insurance in 
advance against that even- 
tuality. The Pentagon budget 
has been “front-end loaded” 
with equipment purchases 
which cannot be cancelled 
quickly and healthy inflation 


allowances which may not be 
needed. 

Mr Abellera estimates that it 
would be three or four years 
before actual spending caught 
up with authorised spending, if 
authorisations were not cut. 

While supporters of the Pen- 
tagon will argue that national 
security will be threatened, the 
counter argument that 
America’s weakening economy 
and budget and trade deficits 
themselves represent a threat 
to national security, is rapidly 
gaining ground. 

But even budget experts such 
as Ms Isabel Sawhill of the 
Urban Institute in Washington, 
who see the President’s decision 
to surrender big increases in 
defence spending in favour of 
deficit reduction as a “water- 
shed, argue that these pro- 
jected savings will not solve 
the budget problem. “We are 
still talking about a $145bn bud- 
get deficit in 1988, according to 
tbe Congressional Budget Office 
assumptions,” she says. 

Tbe next two months should 
reveal how big the savings will 
be and how precisely they are to 
be allocated- Mr Reagan may 
not like all the elements of the 
final package but he wiU prob- 
ably feel more confident over 
one particular factor. 

Tbe President will not be 
faced with having to concede a 
tax increase as part of the deficit 
reduction package. The White 
House is still managing to keep 
its budget and tax policies on 
separate tracks, another of his 
successful strategies. 
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DAIWA SECURITIES: 
Thriving on Competition 
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By Richard C Hanson 


softening of official 
attitudes within the Ministry of 
finance has led to the liberalisation 
and internationalisation of what 
traditionally, have been tightly con- 
trolled parts of Japan ’s capital markets. 

It is in this new era of increased 
competition that Daiwa Europe sees 
fresh opportunities to expand its 
activities as Japan’s second largest 
securities house. Mr. Koichi Kimura. 
Chairman of Daiwa Europe Limited 
and Managing Director of Daiwa 
Securities Co. Ltd. of Tokyo, di- 
scusses how his company is rising to 
the challenges of a broader market. 

Hisphiiasophyisctear-cut:'7like 
competition— but. of course, I like 
the eventual result to be a good one 
for Daiwa. Jn this very changing world 
you have to be flexible and aggressive". 

Hanson: How do you perceive 
the changing attitudes within the 
Ministry of finance? 

Kimura: Hie Ministry of Finance 
used to have a very strong hold on the 
markets and it was determined to 
maintain all the old traditions. Yet, in 
the last year they have become very 
liberalised. The attitude of the bureau- 
crats at the Ministry is more liberal 
now than banks or securities houses. 
Companies have complained for a long 
time that there was too much red tape. 
The Ministry thinks it should open up 
the markets despite some domestic 
resistance. Outside of Japan, however, 
.a free competitive market is being 
created and that is important because 
it will influence the domestic market 
as well. 

Hanson: The Euroyen market 
has recently been opened up so that 
non-Japanese houses can lead manage 
issues. How do you react to this in- 
crease in competition and how do you 
see the Euroyen market developing? 

Opening Up the Euroyen Market 

' Kimura: Personally, I believe in 
■ competition sol think that theMinistry 
of Finance made the tight decision, 
though naturally it has meant more 
aggressive altitudes. After the market 
was opened up at the beginning of 
December and January, tbe amount 
of new issues was almost equal to the 
amount raised over the previous seven 
years; So supply increased out of pro- 
portion to demand and this sudden 
burst caused indigestion in ihe market. 
After a month or so resting period, 
issues came bock to the market and it 
.will continue to expand from now on. 

Hanson : With the Ministry qf 
Finance relaxing its grip, how do 
j>qu respond to suggestions that 


Japanese securities houses 
are prone to compete too 
aggressively when left on 
their own? 

Kimura: If Ministry of 
Finance turns around sud- 
denly and says you can do 
something it will rum out 
just like the Euroyen market 
in its early days of freedom. 
We are used to competition 
and our first reaction is to 
compete as hard as we can. 
Then we start to think about 
it because, of course, we are 
all in the business to make 
money. For a few weeks 
there were no issues and then 
we started again with more 
realistic terms. I have no 
concern at all, even if the 
Ministry’s tight control is 
completely relaxed. 

Hanson: What kind of 
strategy are you developing 
for the Euromarkets? 



Mr. Koidu Kimura 

Chairman of Daiwa Europe Limited and 
Managing Director of Daiwa Securities Co. Ltd. 


Becoming a Large Player 
in the Euromarkets 

Kimura: The liberalisation of the 
yen is giving us an advantage in 
Eurobond markets. Naturally the yen 
is our own currency and we have the 
advantage of a big operation back 
home. Because of this, we can be a 
large player in the developing market 
for yen paper. We also have been 
getting more and more involved with 
other kinds of Eurobond issues. 
Japanese investors are very interested 
in Eurodollar bonds, but there is a 
growing awareness of a need to diver- 
sify into other currencies and instru- 
ments such as gilt-edged stocks, ECUs 
or French franc notes. The one 
problem for the Japanese investor is 
always the question of marketability. 

Hansom Could you give an as- 
sessment of the various markets in 
Europe from the point of view of 
where Japanese companies might 
want to raise money? 

Kimura: The first type of securi- 
ties we have in mind for Japanese 
industrial and commercial companies 


raising money in Europe is some form 
of equity-linked paper. Straight bonds 
are more appropriate for public 
bodies. The equity-finked paper could 
be convertibles or warrant issues. 
What the finance departments of the 
companies are looking for is cheap 
money regardless of currency risk. 
That is why the biggest number of 
issues is in the Swiss bond market. The 
most popular alternative is the Euro- 
dollar market, and more recently the 
Euroyen market. Generally most 
Japanese borrowers only look at the 
coupon rate. They are less interested 
in what currency is involved. 

Hansom What about the kinds of 
instruments that are available to 
borrowers these days? What do you 
recommend? 

Kimura: Gradually a broader 
range of instruments is becoming 
available. On April 1, the market was 
opened up for Eurocredits in yea and l 
believe tile next step will be the issue of 
Euroyen floating rate notes. That 
should be the next market to open up. 
I would recommend FRNs for both 
borrowers and investors. For investors 
tbe risk involved is very small and it 


would bdp to further inter- 
nationalise the yen. We are 
moving in the right direction 
but we need a variety of in- 
struments in which to invest. 

Hansom What are your 
particular strengths com- 
pared to your Japanese com- 
petitors and the wider 
European based financial 
houses? 

A Commitment to 
International Development 
Is Dahva’s Strength 

Kimura: I think our 
strength lies in our com- 
mitment for many years 
to international business. ■ 
Comparatively, we have put 
.more staff into the inter- 
national area than any other 
Japanese securities houses 
and we have more interna- 
tionally minded staff in im- 
portant positions within the company. 
We are now number two amongst the 
securities houses whereas five years 
ago we were number three. We have 
achieved this because of the strength 
of our international business. We have 
used our international strengths to 
drive our domestic business forward, 
because any kind of domestic business 
also involves an international flavour 
in the past few years. Compared 
to non- Japanese competitors our 
strength is our placing power. When 
you operate in international markets 
you must have a strong base to place 
issues and Japan has become a most' 
important area for investment. Of 
course many non- Japanese bouses 
have established themselves in Tokyo 
to tap this placement marker. Yet we 
have a sales network across Japan 
and naturally we have easier access to 
the investor. Investors who used to 
confine themselves ro the domestic 
market are now spreading into foreign 
paper. Where domestic offices used to 
concentrate solely on Japanese shares 
and bonds they have now moved 
far more into the area of foreign 
investments. 


DAIWA SECURITIES CO. LTD. 

Tokyo Head Office: 64, Otemachi fcchome, Chiyoda-ku, Tokyo 100, Japan 
Tel: m 243-2111 Telex: J22411 

Daiwa Europe Limited: Condor House, 14 St Paul’s Churchyant.London EG4M 8BD, U.K. 
Tet (01) 2468080 Telex: 884121 

Other Overseas Offices: Paris, Brussels, Amsterdam, Frankfurt, Zurich, Geneva, Bahrain, 

Hong Kong, Singapore, Seoul, Beijing, Sydney, New York, Chicago, 
Los Angeles, S§o Paulo, Toronto 


Hansom How interested are you 
in acquiring a banking licence in 
London and what would you toe it for? 

The Need for a UJC Banking 
Licence 

Kimura: We would like a banking 
licence and we have approached the 
Bank of England. Our business is 
securities and this involves us in activi- 
ties which require a banking licence. 

For example, if we have issued 
bonds for a Japanese client and he 
wants us to hold the proceeds on 
deposit for a while, we cannot do that. 
Currently we are meeting this need 
through a banking arm in Amsterdam. 
However, we would like to change that 
as Europe is a substantial part ' of 
Daiwa’s worldwide operations and 
London is the centre of that European 
commitment. With a banking licence 
we would like to be able to offer a 
comprehensive fin ancial service under 
one roof. 


Profile of 

Danes Europe Limited 

Daiwa Europe Limited is the 
iwne centre for Daiwa 's European 
business, coordinating activities 
throughout Daiwa’s wide-ranging 
European network. 

Daiwa Europe Limited war 
established in London in March 1981, 
assuming the business of the London 
branch of Daiwa Europe N. V Begin- 
ning with a representative office 
established in 1964, Daiwa has thus 
had a presence in this international 
financial centre for over twenty years. 

With its experienced staff vf 140, 
Daiwa London provides extensive 
professional marketing and dealing 
services for a variety of money- 
market instruments, notes, bonds and 
shares, mostly denominated in U.S. 
dollars or yen. as well as sophisticated 
research opinions and investment 
advice. 

In the Euromarket. Daiwa 
Europe Limited has built a visible and 
respected presence in management 
groups and underwriting syndicates, 
supporting the reputation Daiwa has 
gained over the years as an active, 
professional underwriter for bor- 
rowers from throughout the world 
and as market-maker for a wide range 
qf bonds. ' 

. Daiwa, London also provides 
liaison to keep prospective European 

yen bond issuers informed of the pos- 
sibilities ■ available in the Japanese 
capital market and assists with issue 
preparations. 

Daiwa Europe Limited is headed 
by its chairman. Mr. Koieki Kimura, 
who is a managing director of Daiwa 
Securities Co. Ltd. Resident in 
London, he also is responsible for 
overall operational control of 
Daiwa’s European business. 




6 


Financial Times Thursday May 16 1985 

WORLD TRADE NEWS 



Lawson in clash on trade outlook 


BY CHRISTIAN TYLER, TRADE EDITOR 


A DISAGREEMENT about 
Britain’s trade prospects when 
North Sea oil revenues run out 
led to dashes between Mr Nigel 
Lawson, Chancellor of the Ex- 
chequer, and members of the 
House of Lords yesterday. 

After two hours of questions 
which included some acid ex- 
changes with several peers, Ur 
Lawson agreed with Lord 
Aldington, chairman of the 
Lords committee on overseas 
trade, that the main difference 
between them was whether 
Britain's deficit In manufactur- 
ing trade suggested a state of 
crisis was being reached. 

Mr Lawson challenged Lord 
Aldington’s use of the word 
“ crisis.” The Government was 
tackling, by supply-side 
measures, what he called the 
fundamental problems of an 
arthritic economy. 

"What I dispute is that 
suddenly some new and totally 
different problem has arisen 
that is measured by the deficit 
on manufactured goods.” 

He said he expected a trade 
surplus in manufactures and 
invisibles to offset the deficit in 
food, raw materials, and even- 
tually fueL 

But Lord Aldington and 
other peers said they had heard 
evidence from many other wit- 
nesses, including the City of 
London, to suggest that services 
could not take the place of 
manufactures. 


REMOVAL of the ceiling on 
employers’ national insurance 
contributions will he "a brake 
on exports and a tax on 
talent,** according to the 
British Consultants’ Bureau, 
Our Trade Staff reports. 

Mr Michael Wei bank, chair- 


man of the bureau, says that 
the national insurance change 
win have a serious impact 
on the profitability of con* 

sultan ties, which contribute 

nearly £lbn to British exports, 
and could “render a signifi- 
cant part of the export busi- 
ness non-vis ble.” 


Yesterday’s argument comes 
at a rirn* when capital goods 
exporters are protesting that 
the Treasury does not give 
them enough support, espe- 
cially to match "soft” financ- 
ing by other governments of 
overseas project business. 

Much of the disagreement 
yesterday hinged on whether 
Britain's successful service in- 
dustries could In future fill the 
deficit gap on traditional ex- 
ports and in some new in- 
dustries such as information 
technology. 

There was also implied 
criticism of Treasury policy, 
even though Mr Lawson pointed 
out that the Government was 
spending nearly £lbn a year on 
subsidising trade credits and 
on other kinds of promotion. 

Quoting recent improvements 
in export figures, investment, 
productivity and competitive- 
ness, the Chancellor said the 
trade deficit in manufactures 


was not a guide to that sector’s 
health. 

The trade surplus on fuel 
would diminish slowly, and 
the balance on non-fuel trade 
would tend to improve in 
response to a fall in the real 
exchange rate. 

Meanwhile, there would be a 
permanent inflow of interest 
and dividend payments from 
overseas assets built up during 
the oil boom, and the non- 
manufacturing private sector 
would possibly play an Increas- 
ing role. 

In his opening statement, the 
Chancellor said he was not 
implying that manufacturing 
in Britain would wither away. 
The Government wished to see 
it flourishing and competitive. 

" But there Is no adamantine 
law that says we have to pro- 
duce as much hi the way of 
manufactures as we consume.” 

Told by Lord Stoddart that 
the committee had heard that 


services could decline alongside 
m an uf a c tures, Mr Lawson said: 
"I do find the whole drift of 
this conversation rather dis- 
tasteful — sneering at services j 
as if the 50 per cent of people ] 
employed in thpm were not in 
real jobs.” 

Lord Stoddart replied 
angrily: ” You really must not 
accuse i|g of sneering at any [ 
sector.” 

In answer to other peers who 
quoted contradictory evidence 
from Lord Weinstock of GEC, 
Mr Lawson warned the com- ( 
mittee " not to be misled by 
industrial pressure groups.” 

He said Lord Weinstock was I 
M in the business of 
money from the Government on > 
a large scale,” and "was pro- 
ficient in the art of colourful 
hyperbole.” 

Pressed by a number of peers 
about the cutback in budgets 
for the Foreign Office and 
British Overseas Trade Board, 
Mr Lawson said funds were not 
limitless, and the Government 
was trying to deploy money 
more efficiently and reduce 
public expenditure overall, for 
the general health of British in- 
dustry. 

But he repeated that Britain 
would not disarm unilaterally 
even while it sought multi- 
lateraHy to contain the inter- 
national competition in 
subsidised export finance. 


Nicaraguan 
bananas 
on way to 
Belgium 

By Hugh CySba mgfcn— y 

A consignment of 67,000 boxes 
of Nicaraguan bananas, banned 
nuder the Reagan arfmmistra- 
tion’s trade embargo from sale 
in the UiL, is due in the Belgian 
port of Ghent on Tuesday. They 
will be distributed in Europe 
by the Hamburg company of T. 
Port. 

Herr Hajo Port, the com- 
pany’s managing director, said 
yesterday that under an agree- 
ment with the Nicaraguan 
exporters some 70,000 to 100,000 
boxes a week would be 
marketed in Europe by his 
organisation for the foreseeable 
future. 

T. Port which formerly traded 
with Standard Fruit signed an 
agreement with the Nicaraguan 
exporters last year. Tuesday’s 
consignment will be the first 
delivered under the agreement 
and, Herr Port said, the first 
Nicaraguan bananas to be sold 
in Western Europe. 

He forecast that Nicaraguan 
bananas would find a stable 
market in Europe. Colombian 
bananas, be said, were being 
sent to the U.S. to fill toe gap 
left by the cessation of 
Nicaraguan shipments. 


Voest Alpine wins 
Sch30bn steel order 
from Soviet Union 


They come from cities like 
Riyadh, Yanbu and Jubail. But 
they’re living and learning in 
Houston, Boston and Tokyo. 
Learning the world's most ad- 
vanced technological skills 
from our joint venture petro- 
chemical partners like Exxon, 
Mobil and Mitsubishi. 

Skills they’ll put to good use 
when they return home to 
Saudi Arabia. 

They are part of SABIC 
(Saudi Basic Industries Corpo- 


ration) and not only are they 
highly motivated, they are ded- 
icated. Dedicated to main- 
taining and advancing what is 
today one of the most sophisti- 
cated technological complexes 
in the petrochemical world. 
Plants and cities carved out of 
the desert that have trans- 
formed natural gas resources 
into worid-dass petrochemi- 
cals, right at the source. 

Valuable though our petro- 
chemicals may be, we consider 


our people to be our most 
important asset and our most 
precious resource. 


World Class Petrochemicals. 
World Wide Cooperation. 

Saudi Basic Industries Corporation 
EQ Box 5101, Riyadh 1142 2, Saudi Arabia 
Telex: 201177 SABIC SJ 


BY PATRICK. BLUM IN YJENNA 

VOEST-ALPINE, toe Austrian 
state-owned steel, engineering 
arid electronics group, has won 
a contract worth about Sch 30 bn 
(£l.lbn) to supply basic steel 
materials to the Soviet Union. 

The deal was signed yester- 
day at the company's head- 
quarters In Linz, Lower Austria, 
by Mr Gleb Afanassiev, general 
director of Promsyrjoimport, 
the Soviet trading company. It 
is the largest sing l e deal ever 
signed by Voest- Alpine with the 
Soviet Union. 

Viest will supply 1m tonnes 
of steel plates and 1.5m tonnes 
of cold-rolled steel sheets 
mainly for use in the motor in- 
dustry. Deliveries will start in 
1988, to be completed in 1990. 
The company will also be sup- 
plying 800,000 tonnes of tabes, 

e ^ fin g p and other materials for 
use by the Soviet oil Industry. 
These deliveries will start in 
1987 to end in 1990. 

The company has built up a 
considerable amount of busi- 
ness with the Soviet Union over 
toe years, regularly supplying 
materials to meet Soviet five- 
year plan requirements, as well 
as building major engineering 
and steel works in the Soviet 
Union. 


In January, the company won 
a SchlObn turnkey contract to 
. b uild and equip a new steel core 
plant in Byelorussia. 

The company’s sales to 
Tv*gt«»m Europe and the Soviet 
Union represent about 30 per 
cent of its total sales- The Soviet 
Union is by far its largest 
customer within Comecon. 

A spokesman said yesterday 
that the deal may have been 


signed on the anniversary 


of 

toe Austrian state treaty to 
which toe Soviet Union was a 
signatory, as a sign from toe 
Soviet Government to demon- 
strate their intention to con- 
tinue to maintain good relations 
with Austria. 

Trade between Austria and 
toe Soviet Union has experi- 
enced a considerable boom in 
recent years. Austrian exports 
to the Soviet Union were worth 
about Schl4bn last year, up by 
over 30 per cent on 1983. 
Austrian Imports grew by more 
than. 32 per cent last year to 
reach Sch 19.6bn. 

The company has been especi- 
ally active in the past month, 
with two major contracts, one 
worth S200m with Nigeria and 
another announced last week 
for $2bn wit hTr3n 


Peking hits at U.S. 
barriers to trade 

BY OUR PEKING CORRESPONDENT 

TRADE BARRIERS In toe U.S. visit Brussels next week to efga 
and Europe were strongly a long-term trade agreement 
criticised yesterday by a senior with the European Economic 
official of Osina's Foreign Community, The will 

Economic Relations and Trade mark toe 10th anniversary of 
Ministry, who blamed them for diplomatic relations between toe 
slowing the growth of China's EEC and China, 
export market. - The EEC agreement will 

The visit of U.S. Commerce contain no specific new. trade 
Seesetary, Mr Malcolm Baldrige deals, but provide that “ in 
to Peking for trade talks has principle ” trade between Ch*™ 
failed to soothe the Chinese and toe EEC should increase. 
Government, which is still Asked what hindered bilateral 
angered by last year’s U.S. trade with the EEC which 
decision to tighten textile accounts for 12 per cent at 
imparls rules. China’s overseas trade, the 

At a press conference to mark .spokesman condemned trade 
the end of toe third meeting barriers, 
of toe Sino-U-S. Joint Cornmis- • “ One of the problems is that 

sion on Commerce and Trade, a Chinese exports are somewhat 
ministry spokesman said restricted by toe EEC, ' 

“ various factors ” were binder- " ."Another is that toe products 
ing economic relations between of Western European, countries 
the two countries. - should he more casneeffifn' in 

' "They tad-ode outdated U£. price oQd qnaHtyvIir tost* way, 
legislation and some restrictions China cab 
to imports from and exports to the EEC7* 

China, and toe transferring of On UE. trade; toe spokesman 
technology, and extending criticised restrictions on 
credit to China,” he said. Chinese products, and smd the 
The Chinese Foreign tightening of textile lawn had 
Economic Relations mid Trade affected both Chine and Hong 
Minister, Zheng Toubtn, will Kong. 

China in bid to improve 
links with E. Europe 

BY LESLIE COLriT IN EAST BERLIN 

THE MOST senior Chinese Chinese Vice-Foreign Minister, 
official to visit Eastern Europe Quien Qichen, heart of toe 
since Moscow's breach with Chinese team negotiating with 
Peking 25 years ago — deputy Moscow. 

Prime Minister U Peng — in recent weeks, the Chinese 
begins talks wth East German ministers for telecommunicar 
offi cials in East Berlin today. tioa and culture have visited 
His trip is part of Chinese East Germany, while an East 
moves to improve relations with German “ friendship " delega- 
boto toe Soviet Union and tioa toured China. 

Eastern Europe- Although relations have not 

Earlier this year, Li conferred been restored between their 
with toe Soviet deputy Prime Communist parties, China’s 
Minister, Mr Ivan Arkhipov, on party leader, Hu Yabang, 
improving relations, and with recently sent a personal 
the Soviet leader. Hr Mikhail message to East Germany’s 
Gorbachev. Li is expected to leader, Herr Erich Honecker, 
sign a five-year trade pact with expressing toe wish to improve 
toe Soviet Union next month, ties. 

From East Berlin, he will The East German media now 
travel to Poland and Hungary reports favourably on China 
at toe head of a high-powered after nearly 20 years of news 
delegation which includes toe blackout. 


U.S. chief 
textile 
negotiator 
approved 

By Nancy Dunne is Washington 

DR CLAYTON Yentter. preaj- 
dent Reagan’s nominee for US. 
trade - representative, . ‘ has 
approved the appointment of a 
former textile industry lobbyist 
to be U-S..cbief textile. negotia- 
tor. . . - ■ . ‘ . 

The appointment has given 
rise to speculation that Dr ■ 
Yeutter, a frequent advocate of 
"fair trade,” wiH bp tougher in 
negotiations . than bis pre- 
decessor, Mr Bill Brock, -and' 
more sympathetic with pro- 
tectionist pressure in Congress. 

• Mr Charles. Carlisle, most 
recently a special negotiator 
with toe State Department, has 
already moved into his now job - 
in the offices of-the trade repre- 
sentative. 

Before joining the State De- 
partment last October,' he was 
resident of toe Man-Made 
. ibre Produce^ Association, a 
domestic textile- lobbying group 
which te now pushing new legis- 
lation to roll back the growth 
of textile Imports. ’ 

Mr Carlisle was -ated one of 
the founders of the TradeRe-, 
form Action Committee, . a 
broad-based group o£ industries 
and unions hurt by imports. 
Previously he was Vtappreridimt 
of St Joe Minerals and a foreign 
services officer. 
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Japanese and Canadians In 
telecommunications talks 

BY CARLA RAPOPORT IN TOKYO 

NIPPON TELEGRAPH and major telecommunications 
Telephone, Japan’s telecom- equipment from Japanese com- 
munications giant, is in talks panies. such as NEC, Fujitsu 
with Northern Telecom of and others. 

Canada on the possibility of T __-_ . 

sourcing some of its equipment ** 

from the CawaHtaw group tte traoeof telecommnxuc&tions 

NTT said vesterdav that a OQuipment, which has put pres- 

sr.s'Si'sss “.r*? 1 

should be agreed by the end of Jto their procurement policy to 
this year, if the decision is * nclude foreign companies, 
favourable, it will mark toe first NTT confirmed that it has had 
significant order for foreign informal approaches from 
telecommunications equipment AT & T, ITT and GTE from the 
by NTT. US. on possible purchases, but 

The Japanese group has tra- formal negotiations with these 
ditionally purchased all its companies have not yet begun. 

Canada air defence order 
‘unlikely before 1986’ 

BY JOHN WICKS IN ZURICH 

THE CANADIAN Government 
is unlikely to decide op toe 
placing of its recently 
announced air-defence contract 
until "1986 at toe earliest” 

This was stated in Zurich yes* 
terday by Dr Dietrich Buehrie, 
chairman of Oerlikon-Buehrle 
Holding. The Swiss group has 
two offers on the Canadian short 
list one of them the “Adata” 
anti-tank system of its military 
products division, the other a 
low-level air-defence system 
from its Contraves subsidiary. 


Call to keep 

MFA intact 

By Anthony Moreton, Textiles 
Correspondent 

THE BRITISH drilling indus- 
try faced a prosperous future- 
providing' the . Multi-Fibre 
Arangement - (MFA) -liras 
allowed to continue. 

This was stated la London 
yesterday by Mr Norman Sum- 
man, chairman of toe British 
Clothing Industry Association, 
at its annual meeting. - - - 

The ind u s t ry’s - success in 
recent years had been created, 
he said, within toe framework 
of stability provided tar the 
MFAv which trad given tt the 
confidence to invest. - 
“It is therefore paramount 
that toe MEA is not terminal in 
character. The day h still far 
distant when the true spirit of 
reciprocity will 1>e reflected in 
international trade. 

"Uirtil that day- arrives; the 
eja&tiBg' tr^xnework must be 
-kept lntaet*- - - — ■- - - 

w ; sgcjadng 
Id windcgrbtnft 'flr the 
announcement last week that 
toe Government would seek a 
more liberal approach -when the 
MFA comse up for renewal next 
year.' 

The MFA, which regulates 
some 80 per cent of world trade 
in textiles and clothing, was 
introduced in 1974 to regulate 
toe growth of Imports from low- 
cost suppliers • and allow - 
Western Industry time to re- 
organise. 

It runs out in July 1986 and 
toe Government has said that . 
any extension must be seen as 
part of wider trade taUc ff to 
liberalise the flow of goods. 


Cairo power 
plant finance 
terms agreed 

By Tony Walker in Cairo r-' 

CO-FINANCIERS of a fourth 
i,OOOMW unit for the. new. 
Shoubra el-Kheima power 
station In Cairo have reached 
agreement with toe Egyptian 1 
Government on terms for the 
project. . a 
The U.S. Agency for' Inter- g 
national Development ' (AID) 
has made a grant of $55tn fpr. 
toe extra unit of toe Bechtel-' 
designed power station. The. 
station will provide up to- 75 
per cent of Cairo’s electricity . 
when the first three unit s "are j 
“i**^ 1 ** ky ® ar *y next year: . J 
others participating in the i 
financing of the fourth unit are j 
the African Development Bank; * 
the European Investment Bank, j 
the Ita l ian Government. Japan’s J 
Economic Cooper-, 
ation Fund and the Canadian 
Jtitwrational Development 

Egypt’s Electrietty Authority 
will meet local currency -costs * 

S™*®* to 521m, calculated ! 

rtliiSJ 0 . piastr ^s to the UJS. 
do 2*f» BU m of about EXUjn. 

*®*ement on Shoubra’s 
extra units is expected to-be 

“ lddIe toe i 

completion of i 
hoohra a first stage which -Is $ 
^ome 18 months* ahead of £ 
22!2L“ 006 o* the Egyptian 


The Swiss would be general 
contractors in both co- 

operating with Litton Canada 
and Martin Marietta In the 
“Adats” contract or with Sears 
World Trade and Raytheon for 
the Contraves deal. 

With regard to “Adats,” Dr 
Buehrie said that this was also 
being looked at by the U.S. 
Army and “two other Nato 

countries” and by the 

Army. Delegations from third 
countries had. he added, been 
Invited to US. Army 
the system, m 


Eastman Kodak 1 ! - 

ktiernaticmal Capital 
Company, Inc. 

Convertible Guaranteed Debs** 
C™«niU.i s i» 


. Company 

Nonce fa hereby ^ ^ 
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Ford UK makes 


first trading 
loss in 13 years 


BY JOHN GRIFFITHS 


Sp U T«T: 

S?wSg 

■'.vsc:* 

0U! i a ,^ 0* vs* 

£‘s*«s 


FORD UK yesterday blamed over- 
capacity ami fiercely competitive 

■ market conditions throughout Eu- 
rope for a EMm operating loss last 

year - the first since 1971 in spite of 

! adiieving record turnover. 

Had it not been for C74m received 
in interest, mainly on £726m in 
loans to its US. parent company, it 

■ would also have made a loss at the 
pre-tax level Instead, it made a pre 

. tar profit of £ 8022 , compared with 
£178m pre-tax and £98m at the op- 
erating level in 1983. 

The sharp deterioration in Ford’s 
fi nancial perfo rmance has led the 
company’s chairman, Mr Sam Toy, 
to give a warn ing oE shortfalls in 
the funds needed for future invest- 
ment, more rationalisation within 
the UK operations and the need for 
further productivity improvements 
from the UK workforce of 56400. 

Mr Toy said the results reflected 
a "Serious trend of dedining profita- 
bility -since 1979" and he gave a 
warning that market conditions, 
which have led most of Europe’s 
volume car makers into heavy dis- 
counting "soaring marketing 
costs" would continue to intensify. 


Ford’s net profit was £37m an ap- 
parent improvement over the 
£103m net loss recorded in 1983. 
However, in that year it made “one 
off provisions of £ 200 m to take ac- 
count of capital allowances and cor- 
poration tax charges and £45m for 
its foundry operations closure. Lust 
year extraordinary charges totalled 
only C13m - intended to provide for 
further rationalisation which has 
yet to be announced. 

Group turnover rose by 4.7 per 
cent to £3.7Sbn (£3.59bn). Ford sold 
a total of 553,000 vehicles, 579,000 of 
them in the UK. The proportion of 
the total produced in the UK rose 
from 53A per cent to 57.3 per cent 

This, together with rising produc- 
tion of engines for export to Ford's 
continental plants, helped the group 
to cut its balance of trade deficit to 
£50 1m from £673m in 1983. Imports 
fell by £29m, while exports rose to 
£980m from £834 m in 1983. 

Car production fell, however, by 
14.1 per cent for which Mr Toy 
largely blamed industrial stop- 
pages. The company said vehicles 
lost to disputes more th pn doubled 
last year to 63,000 from 29,000. 


Cabinet split over plan 
to end house monopoly 


;2ir -» the jfohift 

*- q «* twin* 

r:! < J wntiDue. 

was stated i* ^ 


BY SUE CAMERON 


' SENIOR members of the Cabinet 
.are split over the Government’s 
plans to end tiie solicitors’ monopo- 
ly on house conveyancing (the legal 
transfer of property). . 

Mr Leon Brittan, the Home Sec- 
retary, »md Lord Haiish»m J the 
. Lord Chancellor, are understood to 
'.be flighting to keep banks and 
building societies out of the convey- 
t anting market 

If they win their battle, they will 
force the Government to break a 
written guarantee given to Mr Aus- 
tin Mitchell a Labour MP, at the 
start of last year. 

Mr Brittan and Lord HaSsbam 
are being opposed by Mr Norman 
Tehbit, Secretary of State for Trade 
and Industry, whose department is 


responsible for competition in the 
professions. Mr Tebbit is believed 
to have the harking ot the Prime 
Minister. 

Ministers had been expected to 
make a statement on the ending of 
the senators' conveyancing monop- 
oly t onight during a House of Com- 
mons debate on the Administration 
of Justice Bill But last night it was 
unclear whether the Cabinet would 
have resolved its differences in 
time for a statement to be made. 

Lord Haflaham and Mr Brittan 
are thought to be arguing that it 
would be against the public interest 
to allow solicitors working for 
banks and building societies to do 
conveyancing for their employers’ 
customers. ' 


GANNET CLUSTER OF OIL AND GASFIELDS TO BE DEVELOPED TOGETHER 


Shell plans £2.5bn North Sea project 


BY DOMINIC LAWSON 


SHELL has revealed plans for a 
f?.. 5 bn development of a cluster of 
five North Sea oil and gas fields. It 
is the largest capital sum yet ear- 
marked for a single North Sea pro- 
ject. although some previous devel- 
opments were more expensive after 
cost overruns. 

Four of the fields are known as 
the Gannet cluster, lying 112 miles 
east of Aberdeen, Scotland. The 
fifth field is Kittiwake, 26 miles 
north-west of the Gannet cluster. 
Total recoverable reserves of the 
five fields are estimated at 220 m 
barrels of oil and BDObn cubic feet of 


gas. 


It is the first proposal to develop 
a duster of small North Sea oil and 
gas fields as a single project, shar- 
ing processing and transport facili- 
ties. 


The Gannet development has al- 
ready been the subject of controver- 
sy after the award last month of 
C13m worth of orders for the early 
project design work. This went al- 
most entirely to UK-owned compa- 
nies. 

The dominant U5,-owned compa- 
nies, such as Bechtel and Foster 
Wheeler, believe Shell originally 
wanted to select different contrac- 
tors for the work, but were pres- 
sured by the Department of Ene» 
g^s Offshore Supplies Office (060) 
to give the work to UK companies. 

Shell said yesterday that, as re- 
gards the rest of the project, “there 
is a fundamental pressure to buy 
British, but you must ask the OSO 
what its thoughts are." 

The construction of the jackets 
and topsides for the Gannet plat- 


forms will provide more than 6,000 
jobs over about three years. The 
equipment and facilities obtained 
from suppliers could provide sever- 
al thousand more jobs. Shell said. 

Shell and its partner Esso are 
now holding talks with the Depart- 
ment of Energy about the propos- 
als. The companies are likely to 
seek formal government approval 
□ext year. The fields could start 
production in 1991, subject to that 
approval. 

Shell plans a main processing 
platform for the Gannet central 
field. The Kittiwake, Gannet West 
and Gannet East fields will have 
unmanned fixed platforms. Gannet 
North may be developed by means 
of an automatic subsea production 
system. 

The method of disposal of the oil 


has yet to be decided, but it is possi- 
ble that a dedicated pipeline could 
be constructed. 


Mr Peter Everett, managing di- 
rector of Shell UK Exploration and 
Production, said yesterday; “Gannet 
is a significant pointer to the future. 
Schemes of this type will play a ma- 
jor part in the drive to develop the 
small fields we need to ensure high 
levels of oil and gas production well 
into the next century." 


•British Petroleum h as mad e a gas 
discovery in the Dutch sector of the 
North Sea. The well in the Dutch 
block P/2 tested gas at a stabilised 
rate of about 10-5m cubic feet a day. 
BP has a 43 per cent stake in the 

discovery. The next largest partner 
is Phillips Petroleum with 18 per 
cent 


Phillips will not see tiie results of 
the discovery, because the US. oil 
company announced yesterday that 
it was putting up for sale all its 
Dutch North Sea interests. 

Phillips combined this with an 
announcement that it will sell its 
half share in Philmac Oils, a UK 
company which operates a 13,000 
barrel a day bitumen refinery at 
Rasthmn nn the Manchester Ship 
C anal 

The sales are part of Phillips? 
drive to raise about $ 2 bn to finance 
its recapitalisation, which repelled 
a bid from Mr T. Boone Pickens, the 
US. corporate raider. 

It had been thought that Phillips 
might sell its UK North Sea inter- 
ests to help raise the cash, but it ap- 
pears that Phillips wants to keep 
those interests at all costs. 


Regulatory body will monitor 
price of gas industry supplies 


BY OUR ENERGY STAFF 


THE PRICE that the British Gas 
Corporation pays for future sup- 
plies will be covered by the gas re- 
gulatory body planned by the Gov- 
ernment to monitor the gas indus- 
try after privatisation, Mr Alick Bu- 
chanan-Smith. the Energy Minis- 
ter, said yesterday. 

This appears to cast further 
doubts on the ability of British Gas 
to take commerical decisions free of 
state interference, once it is in the 
private sector. When Mr Peter 
Walker, the Energy Secretary, an- 
nounced the privatisation plans last 
week, he mentioned only gas prices 
to the consumer as the remit of the 
new regulatory body. 

British Gas yesterday described 
the minister's comments as “most 
surprising.” Hie corporation point- 
ed out that, under the terms of the 
Oil and Gas Enterprise Act of 1982, 
the Government formally relin- 
quished its rights to arbitrate in the 
event of any disagreement on 
prices between British Gas and its 
suppliers, the major oil companies. 

The oil companies would prob- 
ably welcome the Government’s re- 
newed willingness to intervene in 
this way, since they are worried 
that as a private sector monopoly, 
British Gas could become an even 
stronger opponent at the negotiat- 
ing table. But~Brit£sh~ Gas' is likely 


to fight fiercely any further con- 
straints on its commercial freedom. 

The most recent dispute between 
the Government and British Gas 
miw over the Government’s veto of 
the corporation’s long-cherished 
pin ns to import about £27bn of gas 
from Norway’s Sleipner field. Brit- 
ish Gas claimed that without the 
deal, it would be short of gas in the 
mid-1990s, to meet UK demands. 

Mr Buchanan-Smith refused to 
be drawn on whether the Govern- 
ment would be able to veto a future 
such deal by British Gas, after the 
Government ceases to be a share- 
holder. But he conceded that the 
Government would have "a continu- 
ing interest’’ in such matters and 
added that such a deal would re- 
quire a pipeline “for which the new 
wwipany would require authorisa- 
tion from Government" 

Mr Buchanan-Smith admitted to 
MPs that there could be a shortage 
of UK-produced gas in the 1990s, 
but that if that happened, imports 
oa a scale those envi- 

saged from Sleipner would be feasi- 
ble. 

In a memorandum submitted to 

the H p yy nf OonUMnS nn^gy b™- 

mittee yesterday, the Government 

piwimof? t frwi became of the veto of 
the Sleipner deal “there is scope for 


net tax receipts to range up to 
E250m a year higher on average 
throughout the 1990s." 

This would be the result of UK 
gas production taking the place of 
Norwegian supplies. 

• The National Coal Board warned 
yesterday that it would halt all ne- 
gotiations on a new colliery closure 
procedure if pit supervisors imple- 
ment a ban on overtime, which 
could cut production by about a 
third. 


The board's warning Mmg as 
leaders of the National Union of 
Mineworkers in Nottinghamshire 
announced that their members hpd 
voted by three to one to oppose rule 
changes being put forward by the 
union’s mtHnnai leadership which 
the area sees as aimed at reducing 
its autonomy within the union. 

The vote - 15 J57, or 73 per cent of 
those voting, in favour and 5,631, or 
27 percent, against -is likely to en- 
hance further the possibility of the 
moderate Notts area breaking away 
from the national wwinn , though it 
is still far from whether the 
national leadership will he 'able to 
achieve the two-thirds voting ma- 
jority required to bring in the con- 
stitutional changes at the union’s 
annual conference in six weeks' 

timp. 


BR to cut 5,000 
workshop jobs 


BY ANDREW FISHER 


BRITISH RAIL Engineering 
(BREL) is to shed nearly 5,000 jobs 
over the next two years, it con- 
firmed yesterday. It plans to shut 
its historic Swindon works, employ- 
ing 2,300 people, as early as next 
March. 

The proposed job cuts, about 
1,000 more than the figure given to 
trade unions last May, follow a 13 
per cent drop in the past year in re- 
pair and maintenance work for 
British Rail which has been speed- 
ing up its investment in new trains. 

The job cuts, which indude 1,200 
in Glasgow, produced a sharp reac- 
tion from trade union representa- 
tives. “We will use all our industrial 
strength to alter this decision," said 
Mr Harold Sealey, the Swindon ex- 
ecutive member of the National 
Union of Rafiwaymen (NUR). 

It is NUR policy to resist closures 
with industrial action. NUR offi- 
cials met yesterday to discuss the 
BREL job cuts, but such action can 
only be deeded by the NUR execu- 
tive committee, not due to meet un- 
til next Thursday. 

More than 12,000 mem- 

bers of the NUR held a one-day 
strike last month in protest at the 
planned rundown of jobs at the 
BREL works in Glasgow. BR said 
the strike cost around E200JD00. 

The armrn mrempn t of ftp SwiH- 
don closure wfil cast a cfoud over 


this summer’s celebrations of the 
150th anniversary of the Great 
Western Railway. Unions will meet 
BREL again on May 29 for further 
talks on the job losses. The NUR 
said it was concerned about the 
speed of the Swindon closure, as 
well as the scale of the total redun- 
dancies. 

BREL said it hoped most redun- 
dancies could be achieved by natu- 
ral wastage. With the Swindon clo- 
sure and the rundown of Glasgow 
from 1,650 jobs, the main BREL 
sites will be at Crewe (4,100 jobs, 
with 180 to go). Derby (5,850 at two 
works, with 120 to go), Doncaster 
(3,000, with 350 to go), Eastleigh, 
near Southampton (2,400, with 400 
to go). Wolvertoo, near Milton 
Keynes (2 400, with 140 to go), and 
York (2,650, with 120 to go). 

The redundancy programme will 
bring the BREL workforce down to 
some 20,500 people. Five years ago, 
it employed 35,000. The company 
closed the Shildon wagon works in 
County Durham last year. Turnover 
in 1983 was down to £443m from 
£478m in 1982, but profits were up 
to around £10m from £8 -5m, 

Most of BREL's workload comes 
from repair and maintenance for 
BR, though the company is building 
up its export business 
“ ‘ * Jobs decline, FageK ' ' 


Optica 

observation 

aircraft 


crashes 


AN OPTICA light aircraft, a revolu- 
tionary UK design with a glass ob- 
servation bubble, crashed yester- 
day on its first day of service with 
Hampshire police. The crew of two 
policemen were killed. 

The Optica, designed by Mr John 
Edgley, was the first production 
model and bad received its certifi- 
cate of airworthiness in February. 
The aircraft was owned by Air 
Foyle of Luton, Bedfordshire, and 
was on charter to the police for ob- 
servation work. 

Edgley Aircraft has 84 orders for 
the Optica, each worth £139,000, 
giving a total order book of about 
Cl 1.6m. The company is based near 
Salisbury, Wiltshire. 

The crash happened as the Opti- 
ca was circling a marketplace in 
Ringwood. The aircraft, according 
to witnesses, suddenly banked 
away and dived into t be ground. 


□ ROLLS-ROYCE wants the devel- 
opment of a higb-power engine for 
the European fighter aircraft to be 
a “strategic step towards a unified 
European military aero-engine in- 
dustry,” the company said on the 
eve of the meeting of defence minis- 
ters in Rome to discuss the Euro- 
fighter. 

This is the first time Rolls-Royce 
has called for a single European en- 
gine industry. 

Snecma, the state-owned French 
manufacturer, wants its proposed 
lower-powered M -88 engine to be 
used for the European fighter. 
Snecma wants France to have the 
dominant role in the development 
and production of this engine. 

In sharp contrast, Rolls-Royce fa- 
vours full European collaboration. 


□ LABOUR PARTY inquiry into 
the policing of the recent miners’ 
strike has called for a Royal Com- 
mission to examine the constitu- 
tional position and control of the po- 
lice. 

It also urged an inquiry into alle- 
gations of police violence, miners* 
violence and erosion of civil liber- 
ties during the strike. 


□ BRITAIN should become a full 
member of the European monetary 
system, according to the Confedera- 
tion of British Industry. Mr Ken Ed- 
wards, its deputy director, said the 
CBI believed this in spite of the re- 
cent rise of the pound against the 
D-Mark. " .' *• 


The calculator didn’t emerge from 


R&D on the abacus... 



.count on your company’s future 
with PATechnology. 


As acknowledged experts in applying new and emerging 
technologies to product and process development, PA Technology 
complements and guides your own resources from initial technology 
strategy through to prototyping and manufacture. 

Maintaining a commercially realistic approach we will help you 
identify and answer the crucial questions about your company’s growth 
and markets. 

PA Technology’s major interdisciplinary resources extend from 
eng ineering to basic science in four laboratories in North America, 
Europe and Australia. 

We have developed strategies, products and processes for more 
than half of the top manufac turing companies in The T imes 1000 listing 
and for companies throughout Europe and the USA. 

So don’t wait for your company to be counted out. 

For more information about PATechnology and what we can 
do, contact Dr. Chris Graeme-Barber on 0763 61222, or write to him at 
theaddress below. 




^Technology 

A MEMBER OF THE PA GROUP 


CAMBRIDGE LABORATORY, MELBOURN, ROYSTON, HERTS SG 86 DP, UK. TELEX:8I561. 
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Graceful hospitality awaits travellers flying the luxurious JAL Executive Class. 



KM BAN 


Luxurious comfort Uniquefy graceful Japanese hospitality. 
A separate cabin behind First Class. More room to stretch out and 
relax. These are the sumptuous pleasures of flying Japan Air Lines 
Executive Class. 

Itfs this tradition of service that has helped us become 
Number One - ichi-ban - among international scheduled 
airlines (IATA statistics 1983). 

After check-in at the special airport counter, a 
'Welcome' glass of champagne is waiting as passengers come on 
board. In-flight service offers separate hors d'oeuvres, followed by 
a choice of superb meals served on chinaware. Linen napkins add 
to the style. 

All these pleasures - and more - can be enjoyed on our daily 
one-stop flights to Tokyo and beyond. 

it is a very great honour for us to be Number One. An honour 
for which we thank everyone who has chosen JAL 


& 


OAPSAJV Jt m LiNES 

The longer the flight the more the details matter 


F OR DFMJ 15. RING YOUR NEARE ST IAL OFFICE:- LONDON' 01-6293244. BJRMINCHAM Q2T643 1368. MANCHESTER 061-&12 280ZOASCOW 041-221 6Z2Z FRE5TU NO. 3444444. 
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S. African 
group to 
take stake 
in Kunick 


By Our Financial Staff 


KUNICK LEISURE, the rapidly ex- 
panding unquoted group headed by 
Sir Fred Pontin, is to raise around 
£9.74m by the site of 40 per cent of 
its stock to Kersaf Investments, the 
South African hotel and leisure 
group. 

In the wake of the deal, which fol- 
lows the £2^2m placing with UK in- 
stitutional investors in Marti, of 
this year, Sir Fred will make his 
long-threatened move of stepping 
down as chairman and handing 
over to Mr David Hudd. 


For some time it has ’ been 
thought that Kunick would be the 
next leisure company to come to the 
Unlisted Securities Market (USM). 
Kunick will be paid for its shares 
via arrangements which have been 
made with S.G. Warburg, the mer- 
chant bank, and broker Rowe & Pit- 
man, Akroyd for 2.66m Kersaf 
shares placed with UK. institutional 
investors at a price of 38p each. 


The whole arrangement is de- 
pendent on approval by Kunick 
shareholders, on listing being 
granted for new ordinary shares of 
Kersaf on the Johannesburg Stock 
Exchange, on the waiving fay the 
takeover panel of the obligation to 
make a general offer and of other 
regulatory approvals. 


Kersaf itself is about to undergo 
major reorganisation as a result of 
which rt will become a subsidiary of 
Safmarine and Rennies Holdings. 


After this it will become a holding 
company with a 73 per cent stake in 
the UK-based Sun International 
Hotels, which operates hotels, re- 
sorts and casinos in South Africa 
and Mauritius, along with in t ere st s 
in Southern Sun Hotel Holdings 
(South Africa's largest hotel group) 
and a film and television company. 


Kersaf said last night that Kh- 
nick “will be a principal vehicle for 
Kersaf s expansion in the UK and 
European leisure and entertain- 
ment sector, and it will be seeking 
to grow by acquisition.” 


KersaFs Mr Sol Kerzner will join 
the Kunick board. 


Survey finds London and Paris 
among the cheaper world cities 


BY ARTHUR SANDLES 


THE CONTINUING strength of 
the dollar has helped to keep 
many US. cities among the most 
expensive places in the world for 
the business community. Only 
notoriously costly cities like La- 
gos, Tokyo, Cairo and Tehran are 
more punishing on the conuner- 
dal pocket than Chicago, San 
Francisco and New York. 

Tito latest, survey of executive 
living costs around the world by 
Business International suggests 
that London is once again a bar- 
gam basement It is now 66th in 
the world league table, cheaper 
than Singapore (14th) 

and Pans (52nd). 
to the survey, Lagos 
is the world’s most expensive 
badness city for the fourth year 
in succession with an index of 
146 against a base level of New 
York at 100. The sheer scarcity of 
products in the Nigerian capital 
pushes up the price of many 
itwiw Researchers found a kOo 
of rice to cost $17. 

The survey was carried out at 
the end of January, when the 
pound's exchange rate to the dol- 
lar was SUL 


The most expensive dty in Eu- 
rope was found to be Oslo, which 
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New Yoris. The Swiss cities of Zu- 
rich and Geneva were next, with 
costs about a quarter less than 
New York. Lisbon is still the 
cheapest business base in Eu- 
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rope* (53 per cent of New York 
Isjin 


levels) in spite of a 28 per cent ta- 
flation rate. 

This rate of inflation, however, 
pales before those of Latin 
America. Buenos Aires saw 865 
per cent inflation and Rio de - 
Janeiro 218 per cent These 
dties remained bargains, how- 
ever, as living costs were con- . 
fainad in dollar terms,” the sur- 
vey comments. Rio's index was 
46, one id die world's lowest 

The survey is used by many 
companies around the world as a 
. basis for salary adjustments and 
other payments. Comparisons in- 
clude food, eel's, utilities, cloth- 
ing, domestic help and entertain- 
ment The researchers stress that 
local housing rental costs are not 
included. 

Business International (Human 
Resources Division} 12 Chemin 
Rieu . Genera, Switzerland- 
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Jobs in industry decline again 


BY MAX WILKINSON, ECONOMICS CORRESPONDENT 


A FURTHER 1LOOO jobs were lost 
in manufacturi »g industry in 
March, according to the latest offi- 
cial figures published yesterday. 

They showed that total employ- 
ment jn the manufacturing sector 
fell by 27,000 in the first three 
months of the year to W87.000. 
This was 40^)00 fewer than a year 
earlier. 

The number of jobs in manufac- 
turing in dustry riwlfnirig 

for many years as new jobs have 
been created elsewhere in the econ- 
omy, mainly in the service sector. 
The latest Department of Employ- 
ment figures suggest an accelerat- 
ing decline in recent months In 
spite of evidence that output and or- 
ders in the man 1 1 fa c tori ng SCCtOT 
are buoyant 

The 27,000 decline in jobs in the 
first quarter of this year compared 
with a rise of 2JJ00 in the final quar- 
ter of 1984 and. an average 
of only 7JD00 in the second and third 
quarters. 


The number of jobs lost in the 
first quarter of 1084 was almost the 
same as the figure for this year. It 
maybe, therefore, that the seasonal 
pattern has been changing and that 
tins is not fuDy reflected in the nor- 
mal correction for seasonal varia- 
tions made by the department 
. The sharp rise in interest rates 
flnrmg - foe sterling, crisis in mid- 
Jannary, with uncertainties about 
the duration of foe miners’ strike, 
may have given a temporary jolt to 
manufacturers' confidence early in 
the year. 

The latest survey of manufactur- 
ing industry by the Confederation 
of British Industry, in April, sug- 
gested that in-recent months over- 
all employment was roughly static. 
The GBI survey showed that larger 
companies were still cutting bade 
their labour forces quite sharply. al- 
though smaller companies were 
taking on labour. 

The latest unemployment figures 
which reflect the labour market in 


the whole economy have suggested 
tome acceleration, of the rate at 
which jobs are befog shed, with the 
average monthly rise in unemploy-., 
ment up to 17,800 in the . throe, 
months to April, compared with 
10,000 in tiie three months to Janua- . 

ry. ' . .•-•V- 

Yesterday’s figures do not give 
the estimated employmenttotalfor 
the whole economy in the first - 
quarter of tins year. Revised esti- 
mates show that the totah number 
of jobs rose by 343J100 in the 12 
months to foe final quarter of 1984 
when the figure, was 23A3m. ; 

The figures also showed that av- 
erage earnings rose fay 81 per cent, 
in the 12 months, to March- This 
partly refleefeed the unwinding of , 
the mineral strike, to that the offi- 
cial estimate of the underlying rate 
of increase is TO percent, the tome 
as for the previous right months. 

Average wirnfog s mmanufactor---' 
fog industry rose by 8.4 per cesti: in 
the 12 months to March. 
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low to reduce the risks 
of test marketing. 


RISK: YOU'RE IN THE WRONG AREA. 

Just because the costs appear low, it doesn't mean 
that an area is right for your product. 

TVS is the TV contractor for the South and South 
East, one of Britain’s richest markets. 

Our audience is high in ABCl consumers, big 
sjienders who are open to newideas and new products. 

And our substantial test market discounts make 
reaching them cheaper than you think. 

RISK: YOUR CREATIVE APPROACH IS WROKfi- 


in just one part of our area. 

Or you can test different creative approaches: 
run one campaign in our South Eastern section and figures and timetable, 
another in our Southern section. 

You can even run the same campaign across the against pre-emption, 

whole area, upweighting it in one section only. 

There’s no extra premium for this valuable facility. 

We’re as keen as you are to get your advertising right. 

RISK: YOU LOSE YOUR TV TIME. 


offer for your advertising spots, he’ll take it. have a specialist market, research team readv- W 

A situation that plays havoc with your costs, waiting. ^ 411111 


can also give on-the-spot support to vnur 
. At TVS we guarantee our test marketing spots product with our team of in-store merchandiser^ 

mst pre-emption. don't have to be big to run a test market in 

The spots you book with us are the ones you’ll the TVS area. arKet m 


get Your figures and timetable remain intact For further details of test markeW tvq 

RISKlY O UR,RES. QURCES AR L U MI TE R together with case histories, telephone ^ 

If your brand is a newcomer to television, well on 01-828 9898. ox 


The TVS split area facility lets you minimise . rates. These special rates are often pre-emptible. 


Many contractors offer special test marketing pay up to £10,000 towards the making of your first 


Then you can tost 


the risk. For example, you can start by advertising 


In other words, if the contractor gets a better 


commercial through our production incentive scheme, the water without 

When it comes to evaluating your campaign, we getting bitten. 
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Managers 
tried to 
buy state 


" s *^ bus group 

By Sue Cameron 

THE STATEVWNED National Bos 
Company (NBC) has revealed that 
its top managers tried to organise 
an employee buyout of the entire 
group some'lB months ago. 

They were told by ministers that 
such a scheme was “politically 
naive" because the Government 
could not countenance selling a 
monopoly into the private sector. 
Lost week's announcement that 

the Government is planning to sen 
the state-owned, monopolistic Brit- 
ish Gas Corporation to the private 
sector- in one piece - has infuriat- 
ed many of NBC’s top executives. 

Some feel that the decision on 
British Gas adds Insult to their inju- 
ry, coming on top of the Govern- 
ment's decision to sell the state- 
owned British Airways - which also 
has a near monopoly in many areas 
-to the private sector. 

NBC's top managers claim their 
group is not a monopoly. They say 
it has only some 3 per cent of the to- 
tal travel market in- Britain, and 
that it has to compete against cars 
and against the state-owned British 
Rail 

NBC is due to be privatised after 
the deregulation of local bus ser- 
vices. No decision has yet been tak- 
en as to whether the group should 
be split into a large number of 
email companies before being sold 
off, or privatised in a small number 
of large pieces. 

Both the Government and NBC 
have now appointed outside con- 
sultants - Price Waterhouse for the 
Government and Barclays Bank for 
NBC - to advise on' privatisation 
proposals. 

Some senior people in NBC have 
evidently not given up an hope of a 
management-led employee buyout 
for the entire group. They believe 
the survival of a privately owned 
National Bus, intact and able to 
continue for a while with some 
cross-subsidisation, could ease 
some of the problems they are pre- 
dicting with bus services after de- 
regulation. 

NBC said yesterday that the UK's 
network of local bus services was 
being “put at risk" by the Govern- 
ments plans to deregulate the in- 
dustry and intitxhu* greater 
competition into the market. It said 
that rural bus routes would be the 
prime candidates tor cuts. 


Radical reform at the stock exchange 

London trading begins 
in currency options 


THE London Stock Exchange takes 
a significant and aggressive step in- 
to its reformed future today when 
Mr Nicholas Giordano, president of 
the Philadelphia Stock Exchange, 
formally opens the first currency 
options contract to be traded on a 
British exchange. 

Options are the boom instrument 
this year on the world's financial 
markets. In London, the stock ex- 
change’s existing options on 30 
equities, a stock index and short- 
dated government securities have 
taken off after seven years of 
struggle, with the introduction of 
British Telecom options after last 
year's flotation. 

International banks, especially in 
London and the U.S., have mean- 
while developed sophisticated cur- 
rency options for their corporate 
customers. In the US., the Philadel- 
phia exchange has had remarkable 
success with traded currency op- 
tions, and other exchanges have 
shown booming growth in options 
on other financial instruments, not- 
ably treasury bond futures. 

An option, whether it is on cur- 
rencies, equities, or futures, pro- 
vides the buyer with the right, but 
not the obligation, to buy or sell a 
fixed amount of the underlying en- 
tity. at a fixed price at any time be- 
fore a specified expiry date. 

Like futures contracts, options 
have become popular because of the 
volatility of financial markets. They 
are one of a range of methods that 
market participants can use to 
hedge, or protect, their positions 
against sudden fluctuations. They 
are also attractive to speculators 
who stand to make large profits 
from relatively small investments. 

The foreign exchange markets 
have proved spectacularly volatile 
since floating exchange rates took 
effect in 1973, and have thrown up 
various means to enable those ex- 
posed to sudden movements, such 
as banks or companies with foreign 
currency receipts or commitments, 
to protect themselves. In Britain, 
the main method has been the for- 
ward market operated by banks ac- 
tive in the spot exchange markets. 
This simply locks the participant in 
to a fixed rate at a specified time in 
the future, generally closely related 
to the interest rate differential be- 
tween tiie two currencies involved*. 


BY ALEXANDER NICOLL 

In the US., a currency futures 
market developed in Chicago, offer* 
ing tradeable commitments to buy 
or sell fixed amounts of currency at 
a fixed price at a specified time in 
the future. 

In Britain, the London Interna- 
tional Futures Exchange (Liffe) al- 
so introduced currency futures in 
1982. but the contracts have attract- 
ed only small volume. In a hotly 
competitive atmosphere, both the 
stock exchange and Liffe, which 
will itself begin trading currency 
options on June 27, are each hoping 
th»t options will attract greater in- 
terest from financial institutions. 

For some investors, options have 
advantages over futures. The buy- 
er's risk is limited to the price of the 
option. A buyer of a currency option 
obtains insurance against an ad- 
verse movement in an exchange 
rate but still retains the opportunity 
to benefit from a favourable ex- 
change rate movement 

The contract which will begin 
trading today is a sterting/dollar op- 
tion with a value of £12.500 - half 
the size of Liffe’s, but identical to 
the contract traded in Philadelphia. 
The London exchange hopes to 
make its trading “fungible" with 
Philadelphia's, meaning that a con- 
tract bought in London in the morn- 
ing could be sold later in the day in 
Philadelphia. But this still requires 
regulatory approval. 

Since the currency and stock 
markets have different partici- 
pants, the London exchange will to- 
day for the first time open its floor 
to banks, in a prehide to the mem- 
bership changes which will take 
place amid the current radical re- 
form of the exchange. 

Other "big bang" changes are pre- 
saged today. Market-makers in cur- 
rency options, including Standard 
Chartered Bank. Rudolf Wolff and 
two established jobbers, Akroyd & 
Smithers and Smith Brothers, will 
be able to trade both as principals 
and as agents tor their clients. This 
"dual capacity" has been barred but 
will become widespread after the 
exchange's reforms. 

Bank of America has also applied 
to be a market-maker in currency 
options. 

A further harbinger of the future 
. are compassions, set by individual 


broken rather than the fixed scales 
which have been the norm on the 
exchange until recently. 

Both brokers and potential users 
believe that a healthy currency op- 
tions market could develop in Lon- 
don, though most doubt that there 
is room tor sufficient liquidity to ac- 
commodate both the stock ex- 
change and Liffe contracts. Both 
plan to introduce other currencies, 
led by the D-Mark, soon after ster- 
ling/dollar start-ups. 

Typical users of the market - es- 
pecially buyers of options - are like- 
ly to be banks wishing to hedge the 
positions they have taken by sell- 
ing, or “writing," large options for 
their corporate customers; British 
companies wishing to protect them- 
selves, for example, against an ero- 
sion of the value of expected dollar 
receipts by a fall in the dollar's val- 
ue; or investment managers with, 
for example, a portfolio of dollar-de- 
Dominated investments that would 
suffer from a dollar fall. 

Although the fundamental rea- 
sons for using the options market 
are simple - whether they be tor 
hedging or speculation - the actual 
range of courses of action available 
to participants is broad. Small in- 
vestors would be wise to educate 
themselves before plunging in. 

Options are divided into “calls," 
which provide the right to buy, in 
this case, £12,500, and “puts," which 
give the right to sell the same 
amounL Within these divisions, 
there are "series" of different possi- 
ble prices at which options could be 
exercised, ranging on either side of 
the current market price - in this 
case, the dollar/sterling spot ex- 
change rate. 

The further variable is the expiry 
date, spread at three-month inter- 
vals. 

Like futures contracts, few op- 
tions actually produce a "delivery" 
of the underlying entity because 
market positions are generally 
closed out before expiry or exercise. 
The profit, or loss, of most traders 
will simply be the variation in the 
premium, or price of the option it- 
self, between the purchase and sale. 
Many options will in any case, ex- 
pire worthless because the spot ex- 
change rate never comes near the 
specified exercise price. 



Ift not an old school 
or dub tie, 
but it’s guaranteed 
to help you m the City 


We may be a new face to you, but our - . 
pedigree is immaculate. 

As the London branch of Yamaichi, the 
oldest of the Japanese "Big Four" investment ; 
houses, our history goes back to the last - 
century. 

Natu tatty, therefore, our knowledge of ; 
the ins and outs of the Japanese stock, bond 
and money markets is second to none. 

Not only that, but Yhmaichi is also fast 
busking up a highly respected reputation as f' : : 
a source of advice on aS lands of markets ' * 
and currencies. And it doesn't end there. -y. 

We bring you these services using a 
satellite communications network which is ; •$ 
one of the fastest and most comprehensive: 
around. • 

• But we don't forget the traditional 
personal service— two-thirds of our staff &&'/. 
British, so for good reason Yamaichi has 
dubbed “the most British of the Japanese'^ 
securities houses''. - ; V 
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. 4f you would Eke to know more, 
please dtp out the coupon and contact 
us In London or at one of our offices in 
France, the Netherlands, Germany, 
Switzerland and Bahrain. 

You'fl find a style of business that 
Slits you. 


1 would See Yamaichi to help me. 

1 am Interested in the following services: 


Stockbroking 
Underwriting - 
Bond trading 
Fund management 


Please send me vow company brochure C 
. a s«k tie* [i 

• ■ . or, a ladles' silk scarf 0 C 


iteben 


Company and address 


In m txftvn at 2TXI In a §mnd a/nm Of SO. 


Please send to Paul Archer, 
ttvnaichi interna ti onal lEtrope) Ltd. 

7 APB Finsbury Pavement. London EC2A UD, 
or telephone him at 01-628-2271. • 
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LAING-MOWLEM-ARC 

Joint Venture, 

Miilbank House, 171-185 Ewell Road, 

A joint venture ofJohn Laing Construction Limited, Mowlem international Limited and 
Amey Roadstone Construction Limited. 


In one of the few remaining pioneering construction projects in the 
world a greenfield site on virgin shore 8,000 miles from the UK has become 
a working airport in just 16 months from the start of permanent works. 

The opening of Mount Pleasant Airport, Falkland Islands, by 
HRH Prince Andrew, marks the completion of Phase I of the 
development Phase II, including staff accommodation and support 
buildings, will be completed next year. This probably represents a world 
record in construction for a permanent airport which would normally take 
a minimum of five years to plan, implement arid complete. LMA and the 
Property Services Agency at Mount Pleasant will have taken three. 

This has been achieved with: 

• Labour, equipment and most materials except sand and aggregates 
being sourced from the UK. 

• Half a miliion.tonnes of freight including 850 major items of plant being 
shipped to the island.. 

• To date, 1.5 million tonnes of stone have been quarried locally in the 

Falklands for the project . . . 

In addition to the main runway, capable of taking wide-bodied aircraft 
the contract has required the construction of: 

• A village for 2,000 people. 

• 25 miles of access roads. 

• A 35-mile road to Pbrt Stanley. 

• A port facility to handle all freight and equipment shipped in. 

A remarkable feat by all concerned and the British construction 
industry at its very best 
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Insurance 


Combating the 
‘whinge factor’ 

Femia McEwan on two companies’ attempts to change public opinion 



INSURANCE, it is said, is sold, 
riot bought. Of all “ products " 
to push, insurance has to be 
one of the hardest. How do you 
set about selling something that 
people don’t want to know 
about? nationally insurance 
may have a lot going for it— 
everyone, after all, needs it in 
some form— but in an emotional 
sensei and this is what such 
decisions are said ultimately to 
be based upon, the image of 
insurance is bankrupt 

Research has unearthed a 
number of bogeys: people know 
very little about it and want to 
know even less. It is seen as a 
necessary evil, associated with 
death and disaster, not good 
news. To talk about it, some 
would have us believe, is to 
court crisis. Others say it 
acts as a tali sman and wards 
off disaster. 

Thomas Cowper Johnson of ad 
agency Waldron Allen Henry 
Thompson which handles the 
Commercial Union explains: 
“There’s a feeling that people 
are never paid what they're 
owed; that companies have a 
way of reverting to the small 
print; that a claims inspector’s 
first priority is ‘how can I get 
out of this?’; that claiming is 
like going through the inquisi- 
tion, and your word is doubted.” 
This is what Robert Deighton 
of ad agency Kirkwood and 
Partners (Legal & General's 
mai n agency) calls the “whinge 
factor." 

Marketing has come late to 
the insurance world. The finan- 
cial services revolution which 
has sent traditionally disparate 
institutions — banks, building 
societies, unit trusts — chasing 
after the same purse, -has done 
much to change the industry’s 
approach to business, especially 
over the last five years. Re- 
moval of tax relief on life in- 
surance premiums has changed 
things too. “ It means insurance 
companies have to be more 
consumer-led,” says Miranda 
Kennett of WAHT. “ They are 
not used to seeing themselves 
as a service industry.” Now 
the add wind of competition 
is whalnng many grey, faceless 
financial institutions — and in- 
surance companies are not alone 


here— into pushing their wares 
more visibly and amenably. 

One obvious indication of this 
is the near vertical rise in 
advertising expenditure of the 
sector. According to Media Ex- 
penditure by Analysis Ltd 
(MEAL) the insurance and 
assurance sector has upped its 
spend nearly tenfold from 1975 
to 1984, from £4m to £38m. 

Given public hostility towards 
the industry, perhaps it is little 
wonder that two of the more 
■ lively ads currently on our 
screeens come from the more 
marketing-conscious insurance 
companies. Legal & General 
and Commercial Union. Eac h 
. — which spends around £2m 
annually on its corporate 
advertising?— has grasped the 
nettle by a different leaf. 

“We won’t make a drama out 
of a crisis” is one of those 
slogans admen dream about. 
Adopted into the lingo, it has 
been adapted and Bowdlerised 
by headline writers from The 
Times to the New Musical 
Express. It has been used, it is 
true, against the company it 
represents (the Midland 
“listening” bank will sympath- 
ise) but always indelibly associ- 
ated with it — a catchphrase 
Commercial Union has made its 
own. 

Revolutionary 

When the campaign origin- 
ally hurst in 1979 (devised by 
the award-winning creative 
team of Susie Henry and Bill 
Thompson) it was regarded as 
pretty revolutionary, even in- 
flammatory. “It was a leap In 
the dark," says Cowper Thomas. 
Consumer-led advertising In the 
sector was unheard of at the 
time; the most visible insurance 
message was the durable “man 
from the Pm.” 

CU advertising focused on 
the claims side of household 
insurance using real life stories, 
though not everyone believed 
thta- It took to television and 
national press for the first time 
to win hearts as well as minds, 
tackling all aspects of cover- 
fire, flood, car damage. 

CU chose this route after 
research showed that for all the 
consumer reluctance about 


insurance, the company was 
seen to have a fairly good 
claims reputation. As with all 
corporate campaigns the idea 
was to convey the “ caring com- 
pany” concept to counter the 
“ impersonal giant ” image. 
Though one of the largest 
insurance houses in the UK, 
CU was shown to be one of the 
lowest in awareness levels. 

The CU tack ricocheted round 
the industry. Fears that such 
an approach would only serve to 
increase the number of riairag 
sent shudders through 
fellow institutions. CU*s reply 
to that is that it sensed the 
climate of marching con- 
sumerism. 

“ Of course expectations of us 
were raised following the 
advertising,” says press hela- 
tions officer Ray Morley. “ And 
at the rate of 700,000 a 

year there were occasions when 
we couldn’t settle every one 
quite as successfully as those 
in the campaign. Of course the 
ads picked out the best exam- 
ples. And any complaints we 
get, which luckily are few, do 
tend to end up quoting the 
slogan.” 

Nonetheless, the benefits, 
says CU, far outweigh any 
backlash. “ Being first to focus 
on claims has meant CU gets a 
generic benefit,” says the 
agency. “People think of CU 
first In the past three years, 
the CU life insurance side has 
taken off, helped by the spin-off 
of confidence in the CU name.” 

Legal & General has followed 
a different route. Earlier adver- 
tising in the 1970s had been 
about building a brand — 
something unknown in insur- 
ance circles— end television had 
been used to make L & G the 
household name it now believes 
it is. This year it changed 
emphasis from insurance (long 
its strong suit, unlike CU 
whose strength has tracfitionally 
been its commercial insurance) 
to investment. And the tactic it 
uses is to knock itself. 

“Legal & General — only 99 
per cent of getting it right” 
goes the slogan, following a 
demonstration of ventures that 
went wrong— drilling for oil to 
find just water (“ not much luck 
in Mukluk”) and . investing in 


As soon as we 
saw the damage 
we agreed 
to bail them out 


DMU,p«t»w| 


fly spray in the year of the fly- 
reducing drought. Having 
arrested the attention, the ad 
then packs its punch — “How- 
ever, you have to speculate to 
accumulate, and despite the odd 
hiccup Legal & General have 
more than doubled their invest- 
ments in the past five years 
which is very good news for 
anyone who’s got their money 
with us. . . .” 

“Yes, we thought it was a 
brave thing to do,” says Douglas 
Wright, marketing communica- 
tions manager of Legal & 
General. “ But we took this 
route because the upside is not 
very Interesting. People would 
say, well you’d expect them to 
say that wouldn’t you . . .? ” 

“ Tone of voice was 
important,” says Robert 
Deighton. “The disarming patch 
was the only way to go because 
L & G was seen as so successful 
and needed to be made 
approachable.” 

The ad was heavily researched 
last year - when the agency 
found the L & G image out of 
ldller with reality. In fact 90 
per cent of its business was in 
pensions, savings, diamonds, 
yet it was perceived primarily 
as an insurance house. The 
agency identified what it calls 
“the emergent investor,” thriv- 
ing in the Tory shadow. “ The 
rich were getting richer, there 
was redundancy money around, 
and inherited money. Such 
people were cautiously putting 
their . money,, into building 



societies but were aware they 
could be doing something more 
sexy with it,” explains 
Deighton. “ British Telecom did 
a lot to make Investing sexy. 
Yet these people wouldn’t know 
their way round the City, their 
eyes glaze over at the sight of 
unit trust ads and anyway they 
think the City is for people 
with their own brokers . . 

L & G is therefore pitching 
for this emerging force, those 
with entrepreneurial spi ri t , 
allied ait the same time to the 
safe and trusty image that is 
L & G's legacy from previous 
campaigns. But it won’t succeed 
overnight, as Wright well 
knows. “Attitudes to savings 
are very conservative in tills 
country. Some people are still 
bolding onto their national 
savings bonds bought in the 
1950s.” 

Though it’s too soon to gauge 
the effects of the L & G 
approach, initial reaction is 
highly favourable. Asked his 
view now, one elderly Man- 
cunian was moved to say “a 
very manly company.” And 
L & G won’t quibble' with that. 


Erratum 

THE growth of press display advertis- 
ing revenue In 1984 was given last 
week m 37.4 per cent for national 
newspapers and 3SJ per cent tor 
regional s. This in feet referred to 
growth. In reel terms, during the 
period 1970 to 1984. /teal growth in the 
year 7984 was 8.2 per cent tor 
nationals end 4-9 per cent lor 
regional s. 


Not wild about Harry 

Christopher Parkes reviews a book for would-be salesmen 


SOMEWHERE, hidden deep in 
the bowels of The Gentle Art 
of Salesmanship, there is a 
worthy volume scr eaming to 
get out The trouble is that it 
can barely make itself heard 
above the scatological ran tings 
which occupy the first 50-odd 
of its 150 pages. 

This stunningly vulgar book, 
its content largely obscured by 
endless parentheses, swatches 
of distracting italics, and noisy, 
noisome blasts of daft, dirty 
jokes, has something to offend 
almost everyone. 

There are cheap jibes on 
hand for- anyone who is not a 
salesman. If your name is Stan 
or Peter O’Toole and you live 
in Slough, Peru or Barnsley, 
favour Hush Puppies as foot- 
wear, keep a lighthouse, farm 
maggots or practise accountancy 
for a crust, suffer from piles 
and have a less than pyro- 
technic sex life, then be warned. 

Author Horry Turner, 30 
years in selling, started life 


as a baked beans salesman. 
Since winri g i ng what be called 
a * diab olical " stint with Crosse 
and Blackwell, he has gone on 
to greater things. Mainly ex- 
perienced in media selling, he 
now himself managing 

direc tor of- Television South 
West and, by the by. the 
second largest shareholder on 
the board. 

All of which suggests that 
he may have a fund of experi- 
ence and success worth passing 
on. To be fair, for the truly 
dedicated reader with the 
stomach and patience to cut 
through guff, there are 
p oin ters enough in fhfa volume 
to help and encourage the truly 
dedicated would-be salesman. 

He is particularly strong on 
stringing together cohesive ex- 
positions on the importance of 
some apparently obvious details 
of the salesman's craft. There 
is much of practical use on 
handling job interviews, keep- 
ing mind and body modestly 


fit. handling the telephone, 
dosing the vital sale, travelling 
and staying sober. 

In one of the 

fiDO ts in the maelstrom, ne 
launches into a brisk and dear 
discussion of the uses 
abuses of expenses smd Incen- 
tives. Perhaps sigmflcantiy, thl5 
section is about the ojIyMrt 
in the book where the italics 
ease off and the deletable 

exnletlves disappear. 

The publisher, it is under- 
stood, has such high bopes of 
bumper sales that- Mr Turner 
is already working on a sequel. 

If it is not too late, he may 
be well advised to take a little 
of his own advice, and develop 
“the art of using a few 
words’,” “Don’t gobble,” _and 
above all remember: “ Pe rtiaps 
the single most important attri- 
bute a ga !***™" must develop is 
a love of language." 

The Gentle Art of Salesman- 
ship by Barry Turner. To be 
published by Fontana on June 
3. £1.95. 


ED V cans 

French 

labels 

THERE is a great deal of 
difference between marketing 
wine in a' can and the same 
product In a glass bottle, 
according te International 
Distillers and Yin triers, the 
Grand Metropolitan wine and 
spirits subsidiary. 

This month ZDV is re- 
launching its 25 cl canned 
wine brand with a packaging 
design it believes comple- 
ments the «•*", in contrast to 
the previous label which was 
reminiscent of traditional 
bottled wine ZabeL 

Says Graeme Christie, wine 
manager at IDV: “ This new 
range of five wines & the 
result of ns HihMwg about 
the whole presentation of 
wine in a can.” 

IDV was the first company 
to launch a 25 cl unseamed 
can — developed in conjunction, 
with Metal Box. The move to 
cans followed an earlier break 
with tradition in the wine 
trade when wine boxes were 
introduced in the early 1980s. 

Christie says there was “a 
very largely negative attitude 
towards wine in a can at the 
time. But we recognised the 
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Left and right: before and after of cann®d__win*s 
of new forms of 


To get over- part of the 
hurdle IDV designed its La 
SoneDe canned range, a Vin 
Rouge and a Vin Diane, with 
a design as dose to an authen- 
tic wine bottle label as pos- 
sible. There was a front and 
a back label and moth of the 
description was In French. 

Launched two and a half 
years ago the product picked 
up business In the duty free 
sector and kales grew to 
around L750J)00 cans a year 
in a total market of around 
5m cans. 

However, around 12 months 
ago sales began to level off 
and IDV started to re-research 
its market. . It found that 
more people were willing to 
accept products in a can but 
also that there was a resist- 
ance to the labelling. “ Con- 
sumers did not know foreign 
languages and wanted simple 


messages such as how m a n y 
glasses were in the can,” says 
Chrirtie. 

The result was a much 
simpler design, with no front* 
and back label and as little 
French as possible.' “We 
looked at the product In the . 
context of the can and not 
from that of the wine,” says 
Christie. So the brand name Is 
now no longer La Sonelle, 
with its French associations, 
hot rather- “ SOnelle.” This 
has enabled IDV to Introduce 
a Yugoslav wine (of German 
style) into the range in asso- 
ciation with Lutomer Riesling 
shippers, Tel tocher Bros. “We 
axe forecasting that - canned 
wines will settle down at 
around 1 per cent of the 
market,” says Christie “and 
become a regular part of 
people’s drinking.” ■ 
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JOURNEY- LONDONTO DIJON FOR SIX PEOPLE 

SCHEDULED FLIGHT M C ALPINE CHARTER 

DAYI 

DAYI 

6.30 Alarm goes off 

9.45 Alarm goes off 

7.30 Depart Central London 

10.45 Depart Central London 

8.15 Arrive Heathrow 

11.30 ArriveatM c ApaTeB<eajtive 

8.55 Depart Heathrow 

Air Centre, Luton 

11.25 Arrive Lyon 

11.45 Depart Luton 

(nearest scheduled airport to Djon) _ 

14.20 Arrive Dijon Airport 

11.45 Gear Customs 

14.30 Gear Customs 

1155 Taxi to Rail Station 

14.50 Arrive Meeting 

12.49 Depart Lyon Station 

MEETING 

14.33 Arrive Dijon Station 

19.00 Meeting Ends 

14.50 Arrive Meeting 

1920 Arrive Dijon Airport 

MEETING 

19.35 Depart Dijon Airport 

19.00 Meeting Ends 

20.10 Arrive Luton 

PlfouVe missed the last schecMed ffigfa 
brxn Lyon so you've had to booka 

2025 Gear Customs 

hotel in Dijon) 

21.10 Arrive Central London 

DAY 2 


(There is no train connection to catch 


the nrromingflightfrorn Lyon.) 


1 5.45 Depart Dijon station 


17.43 Arrive Lyon Station 


17.50 Taxi to Lyon Airport 


18.20 Arrive Lyon Airport 


1 9.00 Depart Lyon Airport 


19.30 Arrive Heathrow 


19.45 Gear Customs 


20.30 Arrive Central London 



COST £1,560 

( not induding train fares, taxis and hotel bilk). 


COST £1,900 


No wonder the scheduled flight costs less. 


It costs twice as much in time, quite apart from all the hassle 
and incomcnknoe of agmisiqg extra tra^ardaamnnodation. 

Thats the adva n tage of flying IMFAlpine Chartes 

Forastaxt,M c Alp£iecanlaidyoua£aiiports not served by 
die big airlines. - 

wfe operate to your schedule not oms. And if your piceting 
takes longer than expected, travel plans can be changed at a 
minutes notice. 

Time is saved from die moment you arrive at our Executive 
Air Centre at Luton. Qieck-in and Inunigratfon take just minutes 
and you board immediately: 

On board you can expea first dass service enjoying a free bar 
and the catering of your choice. 

we do have one thing in common with scheduled flights, 
and thatfe the quality of our crews. 

They conform to the same exacting rules and standards 


thatgpvem the major airlines. 

So the next time you have an important business meeting, 

giveusacallandktusgiveyQuaqupte. . 

may not ahvays be the djeapest form of Dying But aren't 

there times when then^ more ar stake than money? 


Narna. 


.Tide. 


Company Address. 


-Phone. 


^AlptncAvianai lid LutrohasmadooalAiipKt, Luton, Beds. LU29NT 
E^aad.'HiLuion ©582)24182 "Hex: 82J85B2fi056MzoirG 

LMPALP1 NEAVIATTON 

Your business is worth it 





Complete (k 
I ndustrial & 

Commercial 



Professional services indude- 
• Valuations •Management 


•Rating 
•Buflcfing 
•Rent Reviews 


Investment 

Agency and 
Development 



King & Co 

f'hartararl Sur 


Chartered Surveyors 
1 Snow HHI. London EC1 A 2DL 
Tel: 01- 236 3000. Telex: 885485 
Birmingham Edinburgh Leeds Manchester Brussels 


Metropole Hotel 


Britain’s finest 

value-fbr-money Conference Centre 





■within the NEC complex. Itls four-star rated, serves superb food^ 
and offers carefiflly chosen wines-There are 31 separate, well 

designed oonferenoe rooms and ail bedrooms have bathro om cn 

suite, radio, colour television and free in-house movies. The 

B irmin g h a m Metropole Hotd also has two restaurants, 3 bag, a. 

luxury cinema, irs ownpufa, squash courts and health feciliiies. AH 
of these are oompilenaenred by conference management 
expertise and personal polite professional service. 

Whenever and wherever you book, you’ll get a warm 
welcome at the Birmingham Metropole. 

Special aaraaive rates are now avaflaWe forMavJuneandTuly 
l^tdephoningoc writing tOrOmfermre Sales Manager The ' 
Binningham Metropole Hotel, National Exhibition Centre. 

Bi r m i ng ham BF40 1IE Telephone-. 021-780 4242. Telex 33 6129 . 

METROPOLE HOTE1S 

The Birmingham Metropole Hotel 

imPOPCUHOmSiUMDCH-BinGinOW- BIRMIN GHAM - BLAGKEQQfc 


How to sell cost-effectively to banks, building societies 

insurance houses, financial institutions 


INVEST IN 50,000 BETTER 
TOMORROWS! 

50.000 poopls In the United Kingdom puffer from proflrecchrely pentynlnp 
MULTIPLE SCLEROSIS — the cause and cum of which ate still unknown 

_ HELP us bring them relief and hope. 

We need your donation to enable us to continue our work for the CARE 
and WELFARE OF MULTIPLE SCLEROSIS sufftimm end to continue our 
commitment to find the cause end cure of MULTIPLE SCLEROSIS through 
MEDICAL RESEARCH. 

Please help— Send a donation today to: 

Room Fjl 

The Multiple Sclerosis Society of GA and NX 
286 Monster Road 
Fulham, London SW6 6BE 




myiEMMMUECHNOwSr 

' 3 SSSMB KMSSSSffis 

22-2U OCTOBER J985 THEBAPBtUN L t N iM- tnunry/ ~ 

Shouldn't you be exhibiting? 

lb; Mr Philip M MMd, Sates Manager * 

BANKING ECKHPMENT AND TECHNOLOGY 85 
Industrial andlade Fairs Limited, Radcflffe House. 

Blenheim Court, SoQhuH, Wbst Midlands B91 2BG* 


Please send me more in f or mati on. 


Name. 


Company. 

Address— 


* f 


-Postcode. 


Telephone. 


-Telex. 


»? 


f-. 
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n Corporate I 

Treasurer I 

Surrey: c£20,000 + car 

Our client is an international systems consultancy' with a 
turnover m excess of £50 million. This fully listed 
company is highly successful and is expanding rapidly 
both organicallyandby acquisition. 

TheFinancial Director now wishes roiwrruira Corporate 
Treasurerfbr die Head Office; This is a new position and 
responsibilities will include: 

★ Forex management and systems development 
★ Bank relationships and negotiations 
★ Cash management and forecasting 
★ Tax and profit planning 

Applications arc invited from ambitious graduate 
.Chartered Accountants, aged 28-32 who can 
demonstrate excellent communication skills, a flexible 
- attitude and relevant treasury experience. 

The remuneration package includes a company can- 
contributory pension scheme and BUTA. Relocation 
expenses will be reimbursed if appropriate. 

Applicants should write to Andrew Sales, FCCA, 
Executive Division, enclosing a comprehensive 
curriculum vitae, quoting reference 251, at Michael Page 
Partnership, 31 Southampton Row, LondonWClB 5HY. 




Michael Page Partnership 

International Recruitment Consultants 
London Bristol Birmingham Manchester Leeds Glasgow 
Brussels New York Sydney 


'ship i 

tents r I 

is Glasgow I 


JOBS COLUMN 


Sinister developments in headhunting trade 


BY MICHAEL DIXON 


ANYONE who feels that sport 
has. become over-influenced by 
bi™ business practices may be 
still more troubled lo hear that 
Die influence is now flowing 
the other way round. 

A survey of big United States 
headhunting consultancies re- 
ported in the latest edition of 
Executive Recruiter News 
shows that 8 per cent of them 
have borrowed a trick from the 
organisers or major sporting 
events. It is testing job candi- 
dates for dependency on drugs. 

A sinister twist is added by 
the fact that candidates are 
nor told the lest Is being made, 
lx is done as pari of a general 
medical check. 

Accordingly the consultancies 
using the drug analysis strike 
me as si ill more officiously in- 
trusive ihan the 2 per cent 
which wire candidates up to lie 
detectors. You can't do that to 
people without their knowing — 
or so I fervently hope, at least. 

But even the furtive drug 
testing is not the most chilling 
discovery of the survey. Half as 
many again of the consultancies 
—12 per cent — admitted having 
candidates privately investi- 
gated. 

Such findings chime weirdly 
with the headhunting breed's 
characteristic call for absolute 
frankness and honesty on the 
part of .lob candidates. 

One of the reasons cited for 
the recruiters' apparent drift 
in the contrary direction is 
“more sophisticated deception 


by potential candidates.’ 1 But 
my preliminary inquiries sug- 
gest that the furtiveness is be- 
ing encouraged by the US 
Federal laws promoting free- 
dom of information on the one 
hand and safeguarding privacy 
on the other, now being put 
into efTcct in various individual 
states. 

The legislation evidently mili- 
tates against the recruiter's 
traditional method of verifying 
an applicant's claims by check- 
ing with previous employers. 
They can now risk considerable 
penalties if they give informa- 
tion likely to be judged to have 
caused an applicant to be un- 
justly rejected. I'm told the 
risk arises not only if the in- 
formation is wrong but also if 
it is viewed as irrelevant to 
competence in the job on offer. 

If increasing furtiveness is 
the effect of the new U.S. laws, 
let's hope it wilt be noted by 
the overgrown school prefects 
in governing bureaucracies 
elsewhere. They might then be 
warned against similarly trying 
to impose such fluid attributes 
as candidness and respect for 
privacy by dry legislation. 

But whatever the reasons for 
the developments indicated by 
the survey, I feel that they can 
only reduce yet further the 
prospects of honesty and trust 
in the recruitment proc**«. 

Those prospects surely can- 
not flourish unless candidates 
are able to feel themselves no 
less well equipped to detect 


deception on the recruiter’s part 
than the recruiter is to rumble 
their inexactitudes. And unlike 
big headhunting consultancies, 
few individuals can afford to 
have clandestine drug- tests, 
private investigations, psychi- 
atric diagnoses and suchlike 
carried out on prospective 
employers. 

If the big battalions are sus- 
pected of using such devices, 
it seems probable that candi- 
dates will respond by becoming 
still more “sophisticated'' in 
their deception. Although their 
pockets might not run to the 

expensive machinery available 
to the employers' representa- 
tives. human nature will no 
doubt find a way. 

For everyone's sake, it would 

be far bertcr if any headhunter 
proposing to have applicants 
drug-tested, gumshoed or what- 
ever were to inform them 
in advance of what was in 
mind and ask if they objected. 
After all. the real insult to 
human decency lies not so 
much in submitting people to 
such procedures as in doing sr 
furtively. 

in the particular case of 
analysts for drug-dependency 
the secrecy can lead not only 
to insult but to injury because 
the tests are far from perfectly 
reliable. For example, accord- 
ing to Executive Recruiter 
News, habitual imbibers of 
quinine water may be shown up 
by the analysis as cocaine 
sniffers. 


Since it is better to be safe 
than sorry, therefore, readers 
approached by big headhunt- 
ing consultancies would be wise 
to cut down on the gin and 
tonics well before being called 
for interview. 

Agency boss 

JOHN THOMPSON of the TAL 
consultancy has been asked b.v 
a life-insurance based financial 
services group to find an agency 
manager for a new marketing 
operation directed at British 
expatriates and people from 
other nations working outside 
their home country. 

Since he may not name his 
client he — like the other 
recruiters to be mentioned later 
— promises to abide by any 
applicant's request not to be 
named to the employer at this 
stage. 

Candidates should have had 
consistent success over at least 
five years in developing busi- 
ness in the life or pensions 
fields and know not only the 
front but also the side and 
back ways into the executive 
offices of brokers, banks and 
multinational companies. They 
also need to be numerate. 

Basic salary is £25.000. but 
w-hoever gets the job will he 
expected to earn enough by way 
of bonus to raise total earnings 
to a minimum of £40,000. Other 
benefits include a car. The 
base is London. 

Inquiries to Mr Thompson at 


232, Portland Road, London 
SE25 ‘4SL; telephone 01-656 
8323, telex 266332 Morouk C. 

Mixed pair 

NEXT to a couple of jobs with 
different companies being 
offered through headhunter 
John Anderson. 

The first is for a director of 
corporate finance with the 
London banking arm of a 
privately controlled group pro- 
viding a wide range of financial 
services. The prime task Is to 
develop the services further 
with emphasis on new issues, 
business - exp a ns ion schemes 
and institutional investment on 
behalf of companies public and 
private alike. 

The main qualification is 
demonstable achievement both 
managerial and entrepreneurial 
in such activities, gained while 
working in merchant banking, 
stockbroking or similar. 

Salary indicator is £35,000- 
£50,000 with negotiable perks. 

Mr Anderson's other offer is 
a post for a distribution execu- 
tive based in the Midlands with 
a privately controlled concern 
with a turnover of £40m in 
building products. 

Candidates should have 
demonstrable ability to advise 
the company's board on all 
matters relating to distribution 
of products from the consider- 
ably scattered manufacturing 
plants to a still more widely 


varying set of customers. The 
post is a new one, and the 
person appointed will be ex- 
pected quickly to show a con- 
tribution to profitability. 

Here the salary indicator is 
up to £25,000, again with nego- 
tiable perks. 

Inquiries in either case to 
John Anderson and Associates, 
Norfolk House, Smallbrook 
Queensway. Birmingham B5 
4LJ; telephone 021-632 5758, 
telex 338024. 

Sales angle 

FINALLY today to an opening 
with an International group 
producing newsprint which 
wants someone to work from 
London as its sales director 
covering the United Kingdom 
and continental Europe. 

Experience in selling news- 
print as such is not necessary, 
provided candidates have the 
persuasiveness and polish to 
have sold top people very costly 
products such as airliners, 
perhaps. Salmon-fishing skill 
would help, because in the 
course of entertaining custo- 
mers the director will be taking 
them to the group’s private 
fishing retreat in Canada. 

Besides that there will be 
about £35,000 salary plus car. 

Inquiries to Ted Troubridgc 
of Kynaston International, 
17-19, Maddox Street, London 
W1R OEY; telephone 01-629 
3727, telex 261254 Edman G. 



| Grc 
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Addison Page Plc 

Group Company Secretary 

London WCI £20,000 + car 

Rapid expansion of this highly successful corporate communications grouphas resulted in 
the need to recruit a Group Company Secretary reporting to the Group FinanceDirecton 

In addition to the normal statutory responsibilities the job will include responsibility for: 
★ Property interests. ★Employee benefits. ★Insurances, and legal matters. 

Applications are invited from graduates with a suitable professional qualification, aged 
30+, who have excellent communication skills and experience of full market listed 
companies. 

The remuneration package will include a company car, and relocation expenses will be 
reimbursed if necessary. 

Interested candidates shcxildwritetoAndrewSales,FCCA,ExecutiveDivision, enclosing 
a comprehensive curriculum vitae, quoting reference 252, at Michael Page Partnership, 
31 Southampton Rcny London WCIB 5HY 



SEP 


Michael Page Partnership 

International Recruitment Consultants 

London Bristol Birmingham Manchester Ixeds Glasgow 
Brussels Newlfork Sydney 
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Investment Management Co. 

Tokyo 

Managing Director 




Our Client, a major British Banking and Securities Group, 
seeks to appoint a Managing Director to set up and 
develop a Tokyo-based Investment Advisory Company. 
The person should combine a considerable marketing 
flair with a background in Fund Management or 
Research in either international Equities or Fixed Interest 
Whilst a knowledge of Japan is desirable, it is by no 
means as essential as marketing and managementskiils 
and a determination lo succeed. 

Responsibilities will include the refining and implemen- 
tation of the management plan, recruitment of staff and 
the subsequent development of the company The Group 
is rapidly developing its operations throughout the Pacific 


Basin and already has an established and highly 
successful representative office InTokya 
Remuheration, which will be on generous terms, will be 
negotiable. 

Please write enclosing full career details to Colin Barry, 
Senior Rainer; at Overton Shirley and Barry Prince 
Rupert House, 64 Queen Street, London EC4R 1AD. 
Telephone: 01-248 0355. 

Ail applications will be treated in the strictest confidence. 

Overton Shirley &Barru 

INTOMnaNAL SEAPCH AND SOJCTJCN (XhSMJAXTS 
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MONEY 

BROKERS 


Now that Phelan, Lewis & Peat has 
acquired control of Monex the company is 
being recapitalised and moved to larger 
premises. 

An expanded trading room is planned and 
the present number of dealing positions 
will be increased considerably. 

If you are a young, ambitious inter-bank 
sterling broker and would like to work in an 
environment where success will be 
rewarded and where there will be an 
opportunity to acquire an equity stake in a 
company that is poised for significant 
growth, please contact: 

Michael Phelan. 

Phelan, Lewis & Peat Limited, 

32 $L Mary at Hill. London EC3R 8LT. 

01-626 5844 
01-623 3111 ext 261B 


m 


HARVARD 
SEC URITIES 
PLC^H 


Licensed Dealer in Securities 
Harvard House * 42-44 Dolben Street 
* London SE10UQ 

Owing mi 


number of 

ACCOUNT EXECUTIVES 

Wfc an: the largest “MARKET MAKERS” m OTC stocks in 
tile U_K_ a n^ would welcome applications from self-motivated, 

ambitious indivichiaK 

A financial background would be helpful but aM essenoal as full 
training is provided. 

f &*mrini^r KTn k on nhewrig fer the right fnnrlidate. 

Please write, endnsing your c.v. to Steve Aq uflma at the 

• above address. 


JJ 


fi BANQUE PARIBAS 

International 
Merchant Banker 


Late twenties. 


London 




Banque Paribas, one of the largest and most successful European Merchant and 
Commercial Banks, operates throughout the world in more than fifty countries. Their 
London Branch, which now employs around a hundred-and-fifty people, has a 
positive commitment to the further expansion of both International and UK Domestic 
Business. Banque Paribas London will be moving to prestigious new premises 
next year. 

In recent years our Client has built up a strong team in London involved in the 
Origination and Syndication of International Loans and olher Financial Instruments. 
They are now seeking an additional man or woman who already has at least two 
years' experience of International Syndicated Finance, either with a merchant bank 
or, alternatively, with a Professional Accountancy or Law Practice. 

Candidates should certainly be graduates, be able to evidence some linguistic skill 
and be ideally but not essentially a qualified Solicitor or Chartered Accountant. The 
ability to integrate into a small team working under pressure is essential as is the 
knowledge of Credit Appraisal, Documentation and Syndication. 

The job will include some overseas travel and longer term career prospects are on 
an international basis. 

Please write in confidence, quoting ref. 642 and enclosing a detailed CV to 
Keith Fisher at Overton Shirley and Barry, Prince Rupert House, 64 Queen Street, 
London EC4R 1 AD. Tel: 01 -248 0355. 

Overton Shirley &13arru 

INTER ri-\TX*C'U bt-ViiX AVD iiiCTUv llASULI V."7> 


SALES MANAGER 

An e&nblished bank, who are market maker* in all major products, require* a Manager 
to run its sales team. Whilst there Is considerable emphasis on product knowledge, 
there is an equal amount on man-management skills. As well as selling straights, FUN*. 
Yen and Converts, the company has a very active role in Che New Issue sector and 
would like to consolidate and improve its position in both managed and co-managed 
issues. The remuneration package wifi reflect the importance of the position and, 
as such, is entirely negotiable. 

FRN TRADER 

Premium US securities house seek* an established trader in the FRN market. The 
successful individual must have a strong standing in the market place and be able to 
establish himself within the company's hierarchy at a very eirfy stage. The desire 
to consolidate the company's existing base and secure a niche for oneself is paramount. 

FTB is currently acting on behalf of several companies to recruit sales and trading 
staff in all areas. Therefore, if you are thinking of moving or just wish an informal 
discussion then you should all Stephen Dopson on 01400 1211 or 586 4417 after 7pm. 

FTB RECRUITMENT [LONDON] LIMITED 


Manager 

STRATEGIC 
PLANNING 

to £30,000 + car + bank benefits 

Our client is the fast growing and highly successful Treasury 
Division of a major U.K. based international banking group. Its 
role is to' manage the Group’s balance sheet, manage financial 
risk, fund the Group’s operations worldwide, and trade in the 
currency and sterling money markets on its own behalf and on 
behalf of its customers. 

As a result of a major expansion programme, the Division 
wishes to recruit an experienced corporate planner, who will be 
responsible for developing the Treasury strategic plan world- 
wide and monitoring its implementation by the Group’s treasury 
operations in London and the major overseas financial centres. 

The successful candidate will be educated to degree level and will 
probably have substantial experience within a major diversified 
international financial institution. However, outstanding can- 
didates from the planning function of a major multi-national 
company could also be considered. 

Starting salary will be up to £30,000 p.a., and other benefits will 
include car, health insurance, reduced r^te mortgage and per- 
sonal loan facilities. 

Interested candidates should send a detailed c. v. to 
Kevin Byrne at the address below, marking ref 80 J, 
and the names of any companies to which your c.v 
should not be forwarded, dearly on the envelope. 

Anderson, Squires Ltd 

Bank Recruitment Specialists AT O • 

Anderson, squires 


UK MERCHANT BANK 

FINANCIAL SERVICES— BUSINE5S DEVELOPMENT — EUROPE 
A Merchant Banker, with fluent German, French desirable, is sought by UK bank 

The prime function of this now appointment is to Pdvise European companies how to Fnanco their 
operations. Experience m this area essential a? also iha llnancmg of mergers and acquisitions. 
The r>ght person, ol the highest calibre. Will already be working at senior level and have strongly 
developed entrepreneurial skills. Age envisaged is 30/45. Salary up to £50.000 pa. 

Please telephone to discuss in strictest con/idenca: 

Elizabeth Hayford. LJC Banking Appointments- on 01-377 8600 
146 Bishopsgate, London EC2M 4JX 
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General Manager 


HNANGE 


A major national building society seeks a successor to its current 
General Manage^ Finance, who is approaching retirement. 


• responsibility is to the Chief Executive for initiating and 
developing the society's financial strategy. This is an opportunity to 
make a significant creative impact in a changing business 
environment. 


• tke need is for a senior financial executive who will ideally be a 
graduate and a chartered accountant. 


• salary will be around £35,000 plus financial sector ancillary 
benefits. Preferred age: early 40s. 


Write in complete confidence 
to P. S. Alexander as adviser to the society. 


£ PARTNERS LIMITED 


K> Hal lam Street. London. WIN 6QJ. Telephoned 01- 580 2924 


Af 


Head of Press 
and Public Relations 
Financial Times 


Assistant 

Company Secretary 


Press and Public Relations for the Financial Times has 
developed into a major promotional activity within the 
Publicity department Its scope includes the execution, of a 
corporate PR programme, specific activities to promote the 
FT indie UK, Europe and overseas, and dealing with a 
wide range of special projects related to the FT Croup. 


Hi now need to recruit a new Head of Press and Public 
Relations to take overall responsibility for this busy and highly 
visible function. The suitable candidate ; ideally aged between 
30 and 40, will have several years ’ experience in Public 
Relations at a senior level, preferably m media-related areas, 
and will hone a thorough understanding of the responsibilities 
involved in running an in-house PR department. Proficiency 
in German or French would be an advantage, andpreference 
will be given to candidates with practical knowledge of 
the newspaper industry. 


Eagle Star Holdings PLC which is a wholly owned ^ be 
Industries p.I.c. wish to appoint an Assistant Company Secretary 

based at its office in Threadneedle Street. . , matters 

The person appointed will advise on legal and company on 

concerning the operation and management of the tagie star v 

proposed new business developments. nr have a 

Applicants should be aged between 35-45 and be Chart^S^re^^^ave 
law degree but must have previous related experience f 

industry. In addition they should have experience of a 
secretarial duties and be able to communicate with senior management an 

A salary of between £18,000 to £22,000 per annum is offered t^^erwitha 
comprehensive benefits package associated with a major insurance c pa y- 
Applicants should write, enclosing a curriculum vitae, to. 

JJW. Stratton Esq., Staffing Manager, 

Eagle Star Group, Eagle Star House, 

Bath Road, Cheltenham, Glos. GL53 7LQ. 

Closing date for applications: 3 1st May, 1985. 


Applications in writing, together with a curriculum vitae 
to: Mrs Sue Smith, 

Personnel Officer, Financial Times, 

Bracken House, 10 Cannon Street, London EC4P4BY. 



Eagle Star 


FINANCIAL TIMES 

EUR0PES BUSNESS NEWSPAPER 
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Senior Lending Officer 


Accelerate Expansion 


Do you have a proven trade record in developing 
new business with corporate customers? If so, use 
your experience and innovative skills to maximise 
your career potential by expanding the customer 
base of the London Branch of this major 

jn l tffn atinnal bank. 

This is a new position and your main responsibility 
will be to market the bankfe products to existing 
and potential customers primarily in the UK. You 
will have the opportunity to significantly influence 
the directum of new business and contribute to 
new product development 
Aged in your 20h or early 30 b you have at least two 
years' front line calling experience, good credit 
skills and a broad knowledge of loan related 
propos a ls and documentation: Personal strengths 


Cripps,Sears 


include co mm ercial acumen, good communication. "Si 
skills; flexibility and determination. 

Attracted by increased responsibility and the 
chance to work as a key member of this growing 
department you will benefit from being part 
of a major international bank which has a 
wide network of subsidiaries and affiliates. 
With substantial UK expansion plans there are 
good prospects far advancement and a re w a r d i ng 
long term careen Salary is negotiable commen- 
surate with experience phis excellent banking 
benefi t s. 

PleaseapplyenclosingaCVtoBazbaraLord,Senior 
Consultant, Cripps, Sears and Associates Limited. 
Personnel Consultants, 88/89 High Holbani, London 
WC1V 6LH. Telephone: 01-404 SOL 


INTERNATIONAL BANKING 


ACCOUNTANT to £20.000 

Euroomn Ban*. racanthf Otthnd In London, n — d, K> BO ml* hay 
aoriHon a parson oopaM* of #aurti*siunfl re oeeounts fuacaon 
fanouw nnrtwnum mloii cm, Comw nrtft dun- C-wXwa. Iwa 
Jttu . natty 3OT aftouWM oiiMM accountant, or Mm manna 
•xparienca India Accoura brneSon m an International Bsi*. 


I SENIOR FX DEALER 


to £25,000 


Malar fewMdanal Bank wMi an awabfiahad .London doakng 
opcMm nouns an additional pawn with aqua. da g wg 


— Cant* darns should M wortdng »■ Kdoa anvfaan- 
nraut c pvu rinn US Man* and nw/oe e*raoaan cumntPnc. Our 
C*** Ban* doaa nol urth Uw nmwoeeatMm podopato baaMwrtar 
to M roemdmnt of a camfldaa and an aonctha ntary wtd bo 
qflarad br negooMon. 


AUDITORS £12 - £20,000 

Sowdl eRenl ammailonal Banka have openi ng , tor racanUv 
quaMod ACA'a aaa*dng to continanca a Banking caraer. ot neapla 


ASSISTANT HEAD: CREDIT DEPT. 

to £22,000 


and kn prove aaiarv 


a aaiarv accordkigry. Thoai 

P iacaflurai fluiwng Corn 

rardianadlBnLoppor m ia iaa fPrtumrar 


Than Induce Crado AwfiL EDP 
Co n spat m we sdanai am oWared 


The d ieetepkio London Brandi of an tnwmauonal Bank itead- 
ouanwed In Eurooa altars an ncaCanl opanorg, providing Managv 
nous, ui tha review and awtuatttn of CrM* hroodxdA and 
momontw of Its Cradb Ponfoao to a panon procabry 28 ■ 38 ntPi 

an aa mv er atp a it anoalnUiacrtdMantkngluiicBon. 


MARKETING OFFICER ASSISTANT 
to £14,000 


Malar knanuthanai Bank retaikea a panon. 2S ■ 35. with ■ loastiwo 
VOWS’ Oxpartanca in cnati aradym. and the preparation ana reman, 
d loan documentation for a wide range of cram taokbes. 
rtmonnaiTillliai In anihnnn tn Bra anihnwnl nwtt rmpnaati irti 
fate* Me me imHiw, of tadStip*. indwArg a degree ot caarrf 


MARKETING: TRADE R NANCE 

Negotiable 

Malor keradOMl Bank saoka wo paopie for he Trade Finance 


line. KraUv. a parson with sararal non ea>Giw __ 

a»wam«nias p B m iiBa*iP«,BBnviw.e >ami liiadiiwtlidiaal»mtvto 

ludraK others. is raouwad to Baad the Maion. In addeor. • 
Parana wan solid donmonary own knondedga and mertflinp 
poBiaiai a Mugid at aarisam (omL 




Our current aasigitment* also include 

Accounts Clerks ...... — £10,-13,000 

Credit Analyst .. to £1 2,000 

Eurobond Settlements .... £7^-15,000 

Loans Administrator to £9,500 

Deposit Dealer ._to£15,000 

Deputy to Mgmt Acct c £T5,000 

Documentary Credits — £8,-10,000 
Eurobond Dealers negotiable 

FX Dealer to £15,000 

Credit Officer ....... ....... ...... £15,000+ 

Personnel Manager ........ c £20,000 

Asst Portfolio Manager ... to £30,000 
Marketing Swaps negotiable 


Gordon Brown 


Bank Recruitment Consultants Ltd. 


85 London Wall. London EC2M 7AD 


Telephone: 01-628 4501 


APPOINTMENTS ADVERTISING 
APPEARS EVERY THURSDAY 


Bate £37.00 per single column centimetre 

plus vat.. 



Our client Is a medium sized British Merchant Bank with international 
interests. Anumber of organisational changes wflibe taking place during 
1985 which include the recruitment Into the following two positions. 


Manager - Bills and 
Documentary Credits 


c £22,500 pa + car 

The Managerwtfl. assume full responsibility for the sound management of the 
department with specific duties for. 

• Management of bills and documentary credits operations. 

• Folky formulation and the development of profitable business 


• Staff motivation and training 

Candidates must have 1 5 years' experience with major financial institutions 
including 10 years experience in a trade related role, with extensive practice in 
bate and documentary credits, and a clear management and staff training ability. 
Candidates should also have a sound appreciation of credit Insurance andECGD 
procedures and the necessary controls overtrade finance risks, with some 
backgrounds risk assessment and business development An A1B is required 
and a degree or additional professional qualification is an advantage. 


Assistant Manager — 
Bills and Documentary 
Credits 

Upto £18,000 pa 


L with particular 


for the profitable and secure operation 

reference to the: 

• Provisfonof detailed technical advice to management and staff 
• Development of customer services 
•Management of systems and computer operations 
• Staff motivation, training and supervision to ensure the highest quality of 
sound banking practice. 


a sound general banking training with a major financial institution and 
some experience of managing staff. An A1B or degree is required. 


The Bankoffers good working conditions, subsidised mortgage scheme, 
25 days' holiday per annum, contributory pension scheme, interest free 
season ticket loan and other benefits. Salaries are open to negotiation within 

a reasonable band. 


Please either telephone Terry Fuller on 01 -240 9555 for a preliminary and 


confidential discussion, or write to him with a full CV quoting reference 365, 
at Deansgate Management Services, 63/66 St Martin's Lane. 

London WC2N6JX. 


DEANSGATE 

MANAGEMENT SERVICES 


ADVERTISING-SEARCH • SELECTION 

A DIVISION OFWH mS BULL HOLM £5 
LON DON AND MANCHESTER . 



Credit Manager - 
Industrial Finance 


. . for subsidiary of major international bank 
c. £17,000 + banking benefits 


Our client is a successful and expanding company. It provides finance primarily for 
capital intensive projects such as plant, machinery and commercial vehicles. The 
company is currently based In London but win be relocating to Redhill, Surrey, in July 
1985. 


Reporting to the Managing Director, you wfll manage a small team of crecfit control and 
administr a tion staff. Yaur prime respons&iffties will be to ensure the provision of 
accurate finandal/crecBt assessments, effective administrative systems, and sound 
advisory support to the sales team. You will also be involved in financial research into 
potential new maricets. 

Aged 28 to 35, you should have sound corporate underwriting experience, gained m a 
banking/ftaance house environmenL Credit control experience and good analytical, 
communlcafion and man-management skills are essential. 

The excellent benefits package is that expected of a major international bank. It wBI 
indude mortgage subsidy, non-contributory pension and profit share. 

Please write with foB details. These wffl be forwarded direct to our c&enL list separately 
any companies to whom your appRcafion should not be sent M. Hordern ref. B.2007. 
Tins appointmentis open to men anti women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1 W 0AW. 

Offices in Europe, tf» Americas, Africa, Austratasfa and Asia PacOc. 


The European Division of Westpac Banking 
Corporation, Australia’s largest banking group, 
seeks an Economic Analyst to work in the 
Economic and Market Research Department, 
London office.The work of the department Is ... . 
varied covering, inter alia, country risk analysis, 
reporting and analysis of financial markets and . 
research into new markets and financial products. 

A good economics degree is a prerequisitefor 
the position. The successful applicant; preferably - 
in his or her twenties, is also likely to have 
several years' experience working for a banking, . 
stockbroking or governmental organisation and : 
will have demonstrateefthe ability to produce 
intelligible reports of a high standard withbut , 
close supervision. Some knowledge of econo- 
metrics would be an advantage. 

The position offers excellent career, devetopment 
opportunitiestothe successful applicant together . 
with a competitive salary augmented by an 
attractive package of fringe benefits inline with best 
banking practice. 

Applicants for the position should write, 
including a curriculum vitae, to: 

Dr BC Hilliard, 

Head of Economic and Market Research, 

Westpac Banking Corporation, 

Vfolbrook House, 

23 Wfelbrook, 

London EC4N8LD. 


CONFIDENTIAL ADVERTISING 


Australian world bank. 



INVESTMENT RESEARCH— ADMINISTRATION ASSISTANT 


Swiss UK representation i Office In nul« SW tendon location has vacancy lor a research and adminis- 
tration assistant io monitor with an acuta and Inoutaitbe mind an international »■» M 


trattan assistant to monitor **ne mrf InouHitNe mind an international re nos ot Investments 

Applicants (mate/famala). who. will preferably be graduates, must have at toast A-laval mathematics 
and experience of two/three yeara In Investment markets with an institution or broker. . 

Please semi full e.v. in confidence » 

Box A-3006, Financial Times. 10 Cannon Street. London EC4P 4BY 


Opportunities in Retail Banking 


Hill SawinnT & Co. Limited, one of the country’s leading Merchant 
Banks, is seeking to appoint two people to join its busy and expanding West 
EnJ Rntail ~B «nIrmgIiwll in Wigmnre Street, London W.l. 

BRANCH ACCOUNTANT- 

fiandidatea should be aged between 26 and 46, qualified AId, with 
proven all round banking experience. 

Main duties will include assisting management in r unnin g the- 
Mar-him* Room, Cashiers and foreign sections, together with mvolvementm 
a new hawking computer system, security of premises and other aa hoc 

SECURITIES CLERK 

Candidates should be aged between 24 and 32, qualified or currently 
etndyrn gr far ATS, with a minimu m of 12 m o nths’ experience as a Securities 
Clerk. 

duties will include taking charged and uncharged securities, 
safe custody , some credit analysis and account monitoring. 

The ability to get on with customers is particularly important. 

In addition to a competitive salary, we offer excellent fringe benefits . 
rind in f* subsidised house purchase and loan schemes, non-contributory 
pension, free life assurance and BUPA. 

For an application form, please telephone 

Mrs. Anne Dunfbrd 

(01) 628 8011 extension 2288 


MIKE POPE AND DAVID PATTEN PARTNERSHIP 
Bank Recruitment Consultants 


SPOT F.X. DEALER 


Our client, a well established International Bank, seek* * 

FX Dealer to join their deattng taamtelSSwL^ 
Applicants should be 20 to 25 with at least two wear** h«h«. 
espeneooe, is aa active environment, maov w 
cmrenaes. The position off ets 

with drive and ambition. Ae 5CO P e lor a Person 




Please apply by phone to BQke Pope or Dayid p*ten 
on 01-247 0052 

B*n* Chambers, 21* Bishop^*, 


HILL SAMUEL & CO LIMITED 


eurobond 


SYSTEMS 


A highly self-motivated person with ^ 

Eurobond Settlements ^ 

expanding company for a 
Exposure to computerised systemfdSSlTo 5 !?!?? 0 ^ 
essential than a wide back^W? 

package up to c £17,000. 


Write Box A8997, Financial Tim*, 
10 Crnmm Street, LoS 
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General Management 


1A 


Rtflowihg the Griffiths Report on National Health Served Management, the Secretary of State for 
Scotland has decided that Genera! Managers should be appointed by each ot the twelve 
matriard Heaiffi Boards in Scotland. 


Scottish Health 
Service 


These new managers win be the senior officers of the Health Boards and win have overall 
responsAtfty under the direction of the Boards for the discharge of their business. In addition, 
General Managers wtfl carry a persona! responsibility, delegated from the Accounting Officer of 
the Scottish Home and Health Department, to account on beha» of the Board for the effective, 
efficient and economic use ot public funds by the Board. The initial emphasis will be on strategic 
and resource planning, implementation to achieve agreed objectives and the effective 
management of change. 


The essential requirement Is for a proven record of success in a general management, senior 
financial, professional or administrative role wrthtn a large and complex organisation, ideally 
encompassing a penod of major change. This may have been m the industrial or commercial 
arena, or wrthm the public sector. A knowledge of the Health Service and rfs operations would be 
valuable, and a famibanty with the Scottish scene helpful. 


^^Appointments, which win be for an initial penod of five years, are lobe made by the following 


Argyll and Clyde (Paisley) Fife (Glenrothes) 

Ayrshire and Arran (Ayr) Forth Valley (Stirling) 

Borders (Melrose) Grampian (Aberdeen) 

Dumfries and Gaffoway (Dumfries) Greater Glasgow (Glasgow) 

Attractive salaries reflecting the scale and complexity of these appointments will be offered. 
Closing date: June 10, 1985. 


Highland (Inverness) 
Lanarkshire (Hamilton) 
Lothian (Edinburgh) 

Tayside (Dundee) 


Jk 


Send a comprehensive curriculum vitae initially to Peter Craig le as advisor to the National 
Health Service. Please indicate those appointments that are of interest, so that relevant job 
details can t>e sent Candidates' information will be passed to the appropriate Board chairmen. 


ArthurYbung Management Consultants, 
17 Abercromny Place, Edinburgh EH3 6 tX 


Arthur Young Ha&gQflfiitog g©D<g{gQil®Ei) 

A MEMBER OF ARTHUR YOUNG INTERNATIONAL 








Trainee Dealers 

Join An Expanding Market 


This international bank is a leader domestically Aged early 20’s the preferred backgrounds 
and growing internationally. The London probably bankmg^or sto ckbio lrin g. Alt e: 
operation is developing fast and in the medium ’ J “ 

term will increase its staff threefold. Following 
profitable growth the dealing department is to 
recruit two trainee dealers. The new dealers 
will be trained to trade bonds denominated in 
many currencies but majoring on the US dollar 


are 

F _ Alterna- 

tively you may hold or be working towards, a 
degree in business studies or a related 
discipline. You will be numerate, a quick 
thicker and mildly aggressive— the qualities 
expected of a good trader: 

A good negotiable salary with encouraging 
promotion prospects is offered. Show your 


and Japanese yen. Both positions will report to interest by telephoning or preferably writing 
the chief dealer and will be expected to study enclosing a current CV to Derek Cox of Cripps, 
market trends and to offer advice and Sears and Associates limited. Personnel 
assistance to investors to ensure the most Management Consultants, 88/89 High Holbom, 
su ccessf ul deployment of funds. London WC1V 6LH. Tel: 01-404 


Cripps, Sears 




Director 

Management Services 


A board appointment 

Salary c. £40,000, Car, Benefits Central England 


The client is a prestige UK commercial 
group committed to the development of 
sophisticated new systems to meet challenging 
business lequuezrtettts and opportunities indie 
UK and overseas. 

The Director; Management Services, 
will be totally responsible for the corporate 
information technology services function 
across the group, including telecom- 
munications, and for corporate administration 
services. 

The prime requirement will be to 
drive, develop and implement wide-ranging 
advanced technology based systems in line 
with the corporate business strategy in a 
highly competitive commercial business 
environment 

Applications are invited from 
very experienced management services 
professionals, objective in communicating with 
demanding users at all levels, and 
demonstrably skilful in the 
management and control of the 
computing services function 


in a multi-vendor mainframe network 
environment- 

candidates must demonstrate strong 
interpersonal skills and theabi&y to operate 
effectively as a corporate team member, and 


Applicants should be aged between 35 ami 55, 
and possession of a degree nr equivalent 
qualification whilst desirable is not deemed, 
essential providing a record of significant 
personal professional achievement is evident. 

A salary negotiable around £40,000 will 
be offered, together with an executive motor 
ear and a range of very substantial tangible 
benefits. 

In the first instance please write to: 
Kevin Long, Director, Moron Dolphin & Kerby 
Ltd., 178-202 Great Portland Street, London 
WIN 5TB quoting refc KL/4265. Complete 
confidentiality is guaranteed and candidates^ 
IUAVAaT details will not be disclosed to the 
MUXUTM Client prior to an interview with the 
jg'yj l p | Search Consultant when per- 


mission will be personally sought. 


&KERBY 


LTD EXECVnVE SEARCH & SELECTION 




ASST. COMPANY SECRETARY 

Mjjo* IrocrnshOnal Bank ■» saakaifl «a A CA. proBatrf, e 30 10 
Motk Min ma C«i%p»nv Socnurv and f**ncMi Conran «. 
Cmenxint mutt njire ino aJuMv to partc-paM in pin Bank » 
tudgstarv jr*3 gi orMimj procaca in oMcan Id naving j 
i", nipdgr c.i i<w SkicijnI kinadii h a unlikely ihjl ***c local 
BJiaty packj^n will prove a tumor to mo tac rooms'll of J 
Mxiabk. L^na^Uio 


CREDIT & MARKETING OFFICER 

VV(ll-rsTabkkhed Bank, aefiva <rt « wMo >ang« Of Syndcaied 
loan and Carnal Market (acini et. iaaackma a poison, ptotaabiy 
rvr — — - — n — ir ft — m 

Dk v tfopmwn araa. CamMafa* anouH ideady (uws some 
oenkure to toe markannp rola atthouph Uw Bank will eotvboor 
acpJtcHionc from candidnei unth j aiong endit background. 


CORRESPONDENT BANKING 


Laarlvw Irna'raoonal Bank n mkag a Samar Eaecutno to 
tle.c«.:« and mamtam comact witti o wnco Banks n lamt-vj 
aotxcn CamMfaia must op ao It to cutnvate oa/H rrtg 

rciationt**s» a' il» lugnm Level*. The isaceruor monm-jmtrni 

povhon mn a pr do»Cc utary m ma rang* oi C3B3S.Q00 Ml-. 
uaual Bank Dcnptnx to hiOy reOca me level ot leuonuoLiTv 
ragwrad. 


F/X DEALER 

*r Brosrtunitv withantmarnanonal Bjnkfora person, midlote 
3ft. wtio »vr, to orooma* lo Ouot DeaW aiaru* CamMma 
mja Cm aom to apmankev sound etponancc of IX, Deposn 
and Artmragc natang. as vmfl as m^iaying mait-managrmeni 
wtrri.^ tm crested person* a,o invited to Contact us an 
conboonce id discuss mtssosmon. 


BANKING HALL MANAGER 

European Bank mcnuros an alen and posrtrye person prolubV 
early J 0‘s. ro manage at Cauawr Servaecv Oapf. The 
aucc mt-ji unMln will prp&aBly be an A I B. with a sound 
rota* bonlung Background, suppramcmcd By broad 
mtwnalional banking npnente Includmg F‘k Back up. This rs 
a now t ey appomonpnc warn cnciAsnt opponumups kor a person 
wirn me necessary **<x~ 


TRADE FINANCE MANAGER 


Leatf ng hnema tonal Bank oseakura to racnM a hay markailng 
evpaMhng Trada Frnoncn Dcp* ApoHcants. 


othcer hr n _ 

prudably early-mid 30'*. 'must have Doth calhng and craiM 
oascssmora rnmnancr m mm partcutar oetrvMv logerhor with 
strong Miter-personnel stab* An auraaue Wary package milbe 


rcgot^lco wah a suibbIc apphcaoi. 


Our ciurent assignments also Include 
Accountant (A.C. A) ........ c. £14,000 

Eurobond Settlements .... c. £13,000 

Spot Cable Dealer to £20.000 

Deposit Dealer c. £11,000 

Asst. Ops. Manager c. £16,000 

UK Marketing Officer £18-20,000 

Senior UK Marketing ...... to £30.000 

Personal Banking Off. .... £16-20,000 

Senior Credit Analyst to £15,000 

Loans Admin to £13,000 

Trade Finance Off. .......... £15-18,000 

Senior Forward Dealer ... to £25,000 




Skeels Associates 


The International Business Centre 
2 London Wall Buildings 
London Wall London EC2M 5PP 


Bank Recruitment Consultants 


Tel: 01-6284200 




JOB HUNTERS. Word PraccSBln 
and mailing list. Tel : 01-393 f 


want salespeople 
who know thene are 

dais. 


IIIVII 


Do you have a background in finance, and 
experience in HP. or leasing? 

And are you always looking to win? 

United Financial Services are looking for self 
starters who welcome responsibility. 

You will be contacting Financial Directors to 
determine if UFS can help them finance their 
capital expenditure. 

You will be working in the West End 
with a first rate team of committed young 
professionals. 

It goes without saying that the career pros- 
pects couldn’t be better. We are offering an 
excellent package, including a car and health 
insurance. 

Write with your CV to Sam Geneen, at the 
address below, who will treatyourapplication in 
the strictest confidence. 



United Financial Services 


14 Weibeck Street. London WIM 7PF 
Telephone 01-486 75SI 


FOREIGN EXCHANGE 


DEALERS 


A successful European International Bank 
requires young, energetic and ambitious Dealers 
in- their very active Dealing Room. 


The ideal candidates should be able to deal in 
Foreign Exchange and Euro-currencies preferably 
with some experience of the newer trading 
instruments; as the Branch continues to grow 
additional responsibilites will be given. 


Age 23-28. Knowledge of a foreign language is 
preferred but not essential. 


tble and fringe benefits include non- 


contributory pension scheme, mortgage subsidy 
ledical 


and me 


cover, etc. 


Apply with full C.V. to Box A9000, Financial Times 
10 Caiman Street, London EC4P 4BY 


Leading German 
Bank 


. requires a. 

Senior Settlements Clerk 


CsndidBtBS should hive had « lens five y«rs settlements 
experience *nd be- In the agt bracket of 24-30 year* 
We can offer a competitive salary and benefic package 


Plane write In confidence to the Manager — Operations 
Box AB991 , Financial Times , 10 Cannon Street. London EC4P4BT 


Business Systems Manager 


-to manage the change into a distributed systems environment 

c.£30,000 + car Home Counties 


Our cSenL a fast moving consumer goods manufacturer with a tumowr of c. ClOOOrn. is a major 
force in Hie retail, catering, industrial and export markets. 

To maintain competitiveness, profitability and fadftalB future growth, the company has initiated a 
£ 6 Vhm. programme to rationalise its data processing and communication requirements by the 
development and implement a tion of sophisticated and networked computer systems. 

As Business Systems Manager; you wffl be rasponsMe for planning and rfitecting this programme, 
and for future business systems development throughout the Group* Particidar emphasis wi* be 
placed on the co-ortfinafion ot user requirements, staff training, maintenance of operational 
standards, assessment of new developments In Information technology and provMon of effective 
guidance to the Board. 

Educated to degree level, aged 35 to 48, It Is essential that you possess a thorough knowledge of 
distributed systems and applications gained with a hardware manufacturer or major user of 
dwtributed systems, project management expertise, an up- to-date knowledge of developments to 
Information technology, weB-devetoped interpersonal skffls and proven management of change 
experience. 

His high profle appointment wfil offer you an opportun ity to m aka a major contribution to the future 
direction of the company and excelent scope for career development 
A relocation package is avaiabte where appropriate. 

Please reply ^ - In confidence — wtth full salary and career delate to John H. WOodger ref . B 44034. 
TTiis appointment is open to men and women. 

HAY-MSL Selection and Advertising Limited, 

52 Grosvenor Gardens, London SW1W OAW. 
rO&cas in Europe, the Americas, Mica, Austratorta and Mia Padta. 


MANAGEMENT SELECTION 


Hogget t Bowers 

Executive Search and Selection Consultants 


BIRMINGHAM, CARDIFF, GLASGOW, LEEDS, LONDON, MANCHESTER, AOVCAS7Z£, SHEFFIELD and WINDSOR 


Investment Fund Management 


Research, Development gcAdminstration 
City \ From £18,000 plus extensive benefits 

The investment management unit of this prestigious merchant bank uses state of the 
art technology and advanced trading and switching techniques to maximise returns 
for its institutional clients. To complement the investment m anagers’ expertise _ 
excellent research, development and administration systems are vital. This position 
is responsible, with a staftof three, for the further development of e.d.p. to identify 
otherwise unrecognised market opportunities and ensure that decisions are 


executed and documented with 100% efficiency. 

Candidates, probably aged under 30 years, will be graduates with sound e.d.p. 
'knowledge and valid experience in the investment industry. They should have 


' knowledge and valid experience : 
ability and personality to earn the 
their contribution to me team. Prospects and bet 


They should have the 
es, directors and clients for 
ts are superb. 


LL. Duff, fiefr 18086/FT. Male or 1 — - - , , 

for a Personal History Form 01-734 6852, 6th Floor, Sutherland House, 
5/6 Argyll Street LONDON, WlV 1 AD. 


Top Executives 


earning over £20,000 ayear 

Can you afford to waste nearly £2,000 a month in delay? Minster Executive specialises in solving the 
career problems of top executives. The Minster programme, tailored to your individual needs and 
managed by two or more partners, is your most effective route to those better offers, 75 ■ft of which 
are never advertised.. 

Our clients have an impressive record of success; many blue chip companies retain our services in 
the redeployment of their top people. 

Telephone or write for a preliminary discussion without obligation — or cost. 

MINSTER EXECUTIVE LTD 

28 Bolton. Street. London W1Y 8HB. Tel: 01-4931309/1085 


Controller of Finance 
& Administration 


South Herts 


to £20,000 plus car 


Our client is a young co m pany enjoying vigorous growth in the self drive car hire business. 
They offer an exceptional opportunity for a bright, energetic and ambitious individual to 
participate actively in the devdopment of the business as well asits day to day management. 
The incumbent will have a wide brief including die control of the accounts funcrion, financial 
and business support to the Managing Director, evaluation of new acquisitions, new depots 
and computer systems. It is a challenging role which will demand a high commitment to the 
business in return for high job sa t is fa cti on . 

Ideally candidates will be qualified accountants, in their late twenties or thirties, who can 
demonstatc the ability to run a successful finance functioo in a profitorien t at e d environment. 
Experience in aservioe related industry would be an advantage, mote important is the abiliry 
to undertake increasing responsibility 

Candidates should send a curriculum vitae, in confidence, to Anne Campbell (reference 58} 
Spicer and Fcglcr Asso c ia tes , Ex e c utive Selection, St Mary Axe, London EIC3 A 8BJ. 



Spicer and Pegler Associates 

Management Services 


CAPITAL MARKETS N69. TO £40,000 


A number of positions exist for Capital Markets Executives, at all levels, with top Euromoney 
listed Institutions. Executives are sought with a background of marketing and/or execution 
work in Bonds, FRNI’s, Euronotes, Syndications or Swaps. It is expected that Candidates will 
be Graduates, offering an MBA, Law or Accounting professional qualification. 

Please contact Bryan Sales* 


CORPORATE DEALERS C15JHMK30.000 


Our client, a Major International Bank, is seeking several young Corporate Dealers, with a 
minimum of one year's experience, who must possess the potential to become the very best in 
the market. The successful applicants will be offered an extremely competitive salary and a 
benefits package normally associated with a first class Bank. 

Please contact Trevor Williams 


OPERATIONS MANAGER to £25,000+Car 


requires an 

responsibility for the 

Candidates, probably aged 30-40 years, with at least 
level in an International banking environment. 

Please contact David Williams . 


to take day-to-day 
non. Applications are invited from 
years experience at senior operational 


MARKETING OFFICER £20.000 Reg. 


[ Bank is seeking a Marketing Officer to join their Investment Banking 
. applicant will be involved in the formulation and implementation of 
nth particular responsibility for Project Finance. Applicants should be 


A Major International Bank : 

Group. The successful i 
marketing strategies, with particular responsibility for Project Finance. Applicants should be 
aged between 25 and 32, Graduates, wim a strong credit background and an exposure to 
marketing. The position offers advancement potential and an attractive benefits package. 

Please contact Anne Fenwicke. 


All applications will be treated in strict confidence. 
JONATHAN WREN & CO. LTD., 1 70 Bishopsgate, London, EC2M 4LX. 

Tel: 01-623 1266 
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ARE YOU CAPABLE 
OF GENERATING 
INCOME? 

The Trust Company subsidiary of an independent Isle of Man Bank 
wishes to recruit one or more business getters either on a commission 
or salary plus basis. 

-fa Applicants must have initiative to develop ideas on their own; 
the intellect to understand and explain sophisticated financial 
packages; and the ability to communicate at the highest level. 

No specific career background is stipulated but might have included 
law, accountancy or investment. 

-fc- Age not material. 

Foreign languages would be an advantage. 

^ A proven ability to sell is essential. 

Interviews will be in London. Successful candidates probably based in 
London but with substantial international travel commitments. 

Let us know what you can offer in order to justify the high 
remuneration we are prepared to pay. 

Replies in confidence to 

Box A9009, Financial Times, 10 Cannon Street; London EC4P 4BY 
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SENIOR LECTURER 
IN BANKING 

Applications arc Invited tor the pas 

SUrSWSri&?“ , ' l ~ — ** 



The main requirement b tor a person 
wKh sound academic duel Mcadoos and 


mod banking sxperletKe wttti exo m mo 
la ttw Md of financial and risk 
mamooement within the banfcjna sector. 
Salary on a scale £12.215 p.a. to 
J E15.09B Including 

London Weighting. 

For further detail* end an application 
form e lease write on a postcard to 
the Stan Records Officer, city if 
London Pohrtoduilc. *117 HoimdtdKch, 
London EC3A 7 DU. Please quote 
reference no. 85131. 


LONDON RRM OF 

STOCKBROKERS 

Require junior dealer or blue button 
ready for immediate authorisation. 

Good prospects with salary and 
usual benefits to encourage ambition 
Send d etails of experience to: 

Sox A8998. Financial Times 
10 Cannon St. London EC4P 4BY 


Appointments 

Wanted 


^-YOUNG — 
GRADUATES 


Fidelity International, one of 
the UK’s fastest growing unit 
trust groups, ana part of the 
worlds largest independent 
investment management 
organisation, Is developing an 
exating new range of financial 
sendees. 

They now seek to recruit a 
team of graduates to spearhead 
this exciting new development 


If you are good at verbal and 
written communication, 
numerate and have a 
knowledge of and flair for 
investments, send your cv. 
immediately to: Sue Lingham, 
, Fidelity International 
Management Limited, 

25 Lovat Lane, 

London 

EC3R8LL. 


AN OPPORTUNITY TO GET IN 
ON THE GROUND FLOOR 
IN THE FINANCIAL SERVICES 
INDUSTRY, ., ^ . '■■ ■ ■ " » 

Fidelity 

W\ \ / /'/ T\ l* rpp AT ATlfHLT A ¥ K/ 


INTERNATIONAL 


CORPORATE 

FINANCE 

ASSOCIATE 

London 

One of the leading U.S. investment banks based in 
London seeks to recruit an outstanding and highly 
motivated young professional to join die cast in g 
corporate finance team. Reporting to tbe Managing 
Director in charge ofEuropean corporate finance, the 
successful candidate will be responsible for screening 
prospective clients, performing credit analyses, preparing 
financing proposals, and for the eventual execution and 
completion of transactions which initially wiD relate to tbe 
provision of domestic U.S. finance for European 
companies. This work wifi also involve a significant 
amount of dient contact. This opportunity provides a 
highly unusual degree of scope for die individual to extend 
his or her responsibilities over the whole corporate finance 
field. 

Probably aged in the mid to late 20's, tbe successful 
candidate will have approximately two years’ experience 
in die corporate finance department of either a U.S. 
investm ent bank based in London or a City merchant 
bank. He or she is Ekcly to possess an excellent academic 
background, which will indude a first degree and a 
professional qualification or an M.B. A. 

Given the importance of this position our dient is 
prep ar ed to offer a highly competitive base salary and the 
opp ortu nity of a significant performance related bonus. 

Please write in confidence with full career details to: 

St James's Corporate Consulting, 

Box FT/916, St. James's House, 

4/7 Red Lion Court, Fleet Street, London, EC4A 3EB 


FX Broker/ Dealer 

28 — 5 years' experience with 
trading Swiss and US. Broker, 
is looking for a challenge. 
Languages E. F. I and German. 

Willing co travel. 

Writs Box A -3003. Financial rimes 
70 Cannon Street. London EC4P 4BY 


Charterhouse Investment Management 

Fund Manager Private Clients 

£ very attractive+car+ benefits 

Charterhouse Investment Management part of Charterhouse Japhet pic the Merchant Bank, provides a range 
of investment services to both Institutional and Private Clients in the UK and Overseas. These services are 
expanding particularly in the Private Client Sector where prospects for growth are excellent. 

As a result we are seeking to appoint an experienced Fund Manager, to join our high quality professional team. 

You will be a graduate, aged at feast 30, with five years' experience of the management of Private Client funds, 
probably gained in another Merchant Bank or Stock Broker. You wDI have a thorough understanding of the 
markets combined with the ability to get on well with clients. 

Prospects for advancement within this steadily expanding environment are excellent and we offer an attractive 
and negotiable remuneration package. 

pi eaS e write giving full career details to John McCarthy, Personnel Manager, Charterhouse Japhet pic, 
1 Paternoster Row, St Pauls, London EC4M 7DH. 

This appo in tment b open to men end women. 


MDs— but frustrated! 

Can you judge an industrial business risk? 

Solihull c._£25,000 plus banking benefits 

YVe are the laariinpr private sector specialists You should be under 50 and have: 


We are the leading private sector specialists 
for loan and equity finance. We aim to create 
innovative investment schemes to meet the 
individual requirements of each company 
appro aching us. 

We need additional industrial professionals 
to join our industry department. We are 
seeking individuals from a range of 
backgrounds and specifically with 
experience ofBio-tedmology, Civil 
En gineerin g, Advanced Materials and 
Betailhig /Diftriburion. 

Members of this team contribute to 
investment decisions by appraising and 
reporting on the operations of die companies 
seeking finance. You will be largely engaged 
with small and medium sized companies, 
seeking funds of up to £3m, but you could 
be dealing with quoted companies, where 
proposals may involve up to j£35m. 
following a one or two day visit alone to a 
’ company, you make a well reasoned 
investment recommendation. This requires 
a blend of decisiveness, imagination and. 
commercial realism. 

Substantial benefits indude an executive car 
and a concessionary mortgage scheme; 
relocation expenses, non-contributory 
pension and medical and life insurance. 


• 15 years’ post-graduate industrial 
experience. 

e A good technical/sden ti£c/ engineering 
Q ualificati on at degree leveL 

• General M anagement experience at 
senior levels. 

• Fim hand knovriedgp of UK industry, 
in at least two sectors. 


judgements 


schedules, formulate tease 
and write cogent reports. 


► The abalixy to develop gpxxl relationships 
with financial colleagues and with 
customers’ managements. 


Tbapplv, please send a jvU 
CV and salary history, in 
confidence, to 
J. F. A. Kirkpatrick, 
Investors in Industry ptc, 
Raddiffe House, 

Blenheim Court, SoUkidl, 


INVESTORS 


icdical and life insurance. West Midlands, B91 2UB. | ** NDUSTRY| 

The creative use of money 
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Financial 


Salary Negotiable 


Sussex 


Our client is a rapidly expanding group of service 
companies mainly related to high technology industry. 
The rate of their growth demands they recruit a 
Financial Controller, to take overall responsibility for 
all financial and accounting functions. This position 
reports directly to the Board. 

Applicants should be qualified, aged 25-35 and able 
to show sufficient experience, ambition and tenacity 
to cope with this demanding but rewarding position. 
It is essential that candidates have a working know- 
ledge of computer-based accounting systems. 

This is a management opportunity which requires an 
individual whose potential can match the growth of 
the group. 

To apply please forward your c.v. to 

G. Jackson, Arrant Berlyn Gardner & Co, 
Mortimer House, 37/41 Mortimer Street, 
London WIN 7RJ 


Corporate Finance 


Investment 

Manager 

Sterling Fixed Interest 

MGM Assurance, founded in 1852, has 
acquired a reputation for first dass investment 
performance for both its unit-linked and 
conventional with-profit funds. 

A Manager is now required for fixed interest 
funds totalling almost £3 00m and inclu din g gilt- 
edged, ‘Bulldog’ , Eurosteriing, local authority 
and corporate stocks. Reporting to the Chief 
Investment Manager, the position presents an 
excellent career opportunity for an able candidate 
with suitable grounding in this field and probably 
aged between 25 and 35. 

A salary of around £25,000 per annum, 
together with car, private medical scheme, 
subsidised mortgage and generous pension 
benefits, is envisaged for the rightperson. 

Apply, enclosing detailed curriculum vitae, 

’to 1 The Chief Investment Manager, 

MGM Assurance, 6-8 Clements Lane, 

London EC4N7AP. 


Careers in 

Eurobonds 


FJLN Trader 

package £ 80 , 000 — £ 100,000 

Our dient, a leading CIS Investment Bank is looking to 
recruit a senior FJLfi Trader of the highest calibre to 
spearhead its operation in this area of the market 

The ideal candidate will have a minimum of three years’ 
experience of FJRJts and a proven track record with a 
market leader. 

The salary package Is highly competitive to reflect the 
responsibility of this position. ■ 

Please contact Satyy Poppleton, in complete confidence 
on 01-481 3188. 
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London Salary Negotiable 

Wc are looking for two additional members of our 
corporate finance team. They are likely to be chartered 
accou n tants, lawyers, or business graduates who will advise 
corporate clients on takeovers, mergers, acquisitions, disposals, 
management buyouts, flotations and fUnd-raising. 

Ca n d i dates should have at least two years experience in 
investigations, business services or' corporate advice within a 
professional firm, broker or merchant bank. A good practical 
knowledge of company law and taxation is also important. 
Future advancement will be limited only by ability. 

Please apply with a copy of your CV to Richard White, 
Director of Corporate Finance, Clark Whitehill, 25 New Street 
Square, London EC4A 3LN. 

Clark Whitehill 

yyi Chartered Accountants 

\ Constructive ideas in practice. 


FOREX APPOINTMENTS 

For Foreign Exchange and Money Market 
appointments at all levels consult a specialist 
_ __ ^TERENCE STEPHENSON 

Prune Rupert House, 9-1DCoil«g« HilL London EC4H IAS - Tel: 01-248 0283, 
20 root- market experience 


Marine and General Mutual Life Assurance Society 


Economist 

Stockbroking 

We are a leading firm of stockbrokers who 
require a young Economist to complement 


our established Economics team. 

Ideally candidates should have a good 
class economics degree and M.Sc., with 
preference being given to those with a firm 
grounding in both micro and macro economic 
principles and having the ability to 
produce high quality work at speed. 

The post oners tne right candidate a 
challenging and stimulating environment in 
which financial reward ana career prospects 
are excellent. 

Please apply in writing, supplying a full 
curriculum vitae, to: 

The Staff Partner, 

Grieveson, Grant and Co., 

59 Gresham Street, London EC2P 2DS. 

Grieveson Grant 


DEALERS 


ChJFX Dealer — Kuwait — Due to expansion a progressive and 
active bank seek a chief dealer of fx. In exchange for a highly 
competitive package a sound and impressive background in spot 
and fwds trading will be sought coupled with a positve comm 5 orient 
towards the Middle East. 

FX Dealer — New Zealand — Aged under 30, candidates will 
require in-depth but broad-based experience of spot and fwd 
trading. Our client is a highly respected International bank and 
prospects arc good. Package, is negotiable and competitive. 

Snr Spot Dealer — Bahrain — Our client is a respected International 
bank with a multi national, network. They currently seek an 
experienced and highly competent fx dealer for their Bahrain 
branch. This is likely to suit a dealer with 5+ years’ spot/fwds 
experience gained in small to medium but active organisations. 
Package is negotiable. 

New Products — Europe — Full familiarity with treasury instru- 
ments and tbe money market is required for this new appointment 
with a major, prestigious International bank. A special interest 
in options and/or FRA's would be an advantage. Candidates are 
likely to be under 35 and hold an MBA or equivalent qualification. 
Package is negotiable and reflects the importance of the appoint- 
ment. 

Corporate Dealers — London — Required by two expanding " good 
name" City banks. An excellent track record in this field is 
sought and the appointees are likely to be graduates and highly 
seif-mod vaced. Ability in a second European/Scandinavnui language 
would be an advantage. Salary negotiable to c. £25,000. 

Spot Dealer — London — To complement the existing spot turn 
in the UK branch of a well respected International bank. A 
minimum of 4 years’ good spot trading experience is required, 
gained with a hank recognised for its expertise and aggressiveness 
in this field. Salary to c. £25X00. 

Fwds Dealers — Four/five years* in-depth experience is sought by 
two City banks, one European, one U.5. Ability to speak French 
would be a major advantage for one of the appointments. Salary, 
to c. £25.000. 

Money M ar k e ts — A senior MM dealer is sought for an expending 
city dealing room. Excellent all-round market experience coupled 
with a mature outlook is sought. Salary to £25,000. 

ECU Trader/Sales — With some existing retail clients In Benelux/ 
France, who wishes to join the London dealing room of a European 
bank. Excellent opportunity to run own books and build up 
market presence. Salary £20X00+. 

THE ROGER PARKER -ORGANISATION, 

65. London Wall, London, EC2 5TU. 

01-5*8 2580 Telex 1*11725 COLON G 


A UMEHOUSE PRODUCTION FOR CHANNEL 4 


Channel 41s highly successful Business Propamine has been exunded 
to a farther series. AppScatiom are invited for the post of Editor, to 
be responsgrfefarthe p rogra mm e on aday-co-day bash, reportingto 
Michael Braham, who is to became Executive Producer. This is aanc 
year contract initiafiy. beginning not biter than 1st September. 1965. 
Salary wft be competitive. 

It is unlikely that anyone without 'botfi the following qualifications 
wgl have the necessary experience : 

1. A demonstrable depth of knowledge of business and finance, 
probably gained as a financial journalist. 

2. Extensive experience as a senior current afitira producer m broad- 
cast television. 

Ptewe Wf*y in writing - not taw than 1st June 1 965 - enclosing a 
Aril cv. toe ffichael Braham, Editor, The Business Programme. Ume- 

house Studio*, Canary Wharf; West India Docks, London EM 9Sf. 



INVESTMENT MANAGEMENT 
STOCKBROKING ACCOUNTANCY 
BANKING 

SCOTLAND OR LONDON 

Wo have a targe number of vacancies with laadinn i.^i. .. 

Brokers, C A Firms and Banks on both sides of tEn* BorttaV*!?' 
candidates who fit moat of the following criteria- fW 
Kara good relevant post-graduate experience " 
fiSJ * mb, * tou “ arwi setf-mo flvaSnJj 0 ^ 

Hara high earning* potential Aremabile 
Contact fn confidence.' 

RICHARD FLETCHER 

n Executive 
sf Search 

-r TSSSSST 


Considering a move to a more cltallengins and 
rewarding environment? An intentional 
management company is seeking an 

INVESTMENT manager and 
UNIT TRUST ADMINISTRATOR 

wSS&'BESS, 

folio yalutions. You *SiJ5 

organising the department at its i £S3 ob t£ 

Fi EcSp 4BY 
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DIRECTOR 

PROPERTY 

FINANCE 

Seymour Adelaide « {he leading 
UK specialht hi arranging and 
advUing on finance for property. 
The company requires an in- 
dividual with professional, finan- 
cial. banking or property exper- 
tise to assise in the expansion 
of its activities. The successful 
applicant wilt be expected to 
work on his/her own initiative 
and will ultimately be appointed 
a director. The position carries 
a substantial remuneration 
package. 

Applications should be sub- 
mitted, In confidence, to: 

The Managing Director, 

. SEYMOUR ADELAIDE 
& CO. LTD. 

SI Baker Street, 

London WTM 1DL 


CJA 


RECRUITMENT CONSULTANTS 

35 New Broad Street, London EC2M lf\JH 
Tel: QV5SS 3S8S orOV5SB 3576 
Telex No.887374 Fax No.OI-638 931S 



Opportunity for credit finance professional to further develop market throughout Great Britain, 
primarily London and Home Counties. Prospects for increased responsibilities and remuneration are excellent. 

SALES/MARKETING MANAGER - EQUIPMENT FINANCE 

MAYFAIR, LONDON W.1 . £18,000 - £20,000 + INCENTIVE BONUS + CAR 

FAST EXPANDING FINANCE CORPORATION - SUBSIDIARY OF A MAJOR INTERNATIONAL GROUP 

Wa invite applications from candidates aged 28-38, who must have had at least two years' successful equipment finance experience 
and of equal importance is a demonstrable abSty to sell, both lace lo face and by telephone. The selected applicant who mu report to 
the Managing Director and liaise doseiy with the Manager - Administration, will be responsible for the overall marketing strategy of the 
Company, developing an annual marketing and sales plan, advertising, mail sheas and public relations. However the key aspect of this 
assignment wilt be to personally implement this plan through the effective generation ot profitable new business. Transactions are 
generally in the £100,000-£l .000,000 range. Essential qualities are to be articulate, to have presence and have the ability to deal at top 
level wfth clients as well as having welt developed planning skills. Above aH the successful candidate must be a 'closer'. Initial salary 
negotiable £18,000- £20,000 plus Incentive bonus of up to 20% of salary plus car. Applications in strict confidence under reference 
SMMff 6721/FT will be forwarded unopened to our Client unless you fist companies to which they should not be sent in a covering letter 
marked tor the attention of the Security Manager: 

CAMPBEU.-JOHNSTON RECRUITMENT ADVERTISING LIMITED, 35 NEW BROAD STREET, LONDON EC2M 1NH. 


Badenoch & Clark 

CORPORATE FINANCE 

SMALLER COMPANIES 

To £20,000 + Benefits 

Our c&oit fa an established and highly successful Merchant Bank and 
member of the AcceptmgHouies Commjaee. 

They raqiifre an abektionaf execifliuelo join a smo3 group wtthmlhc bank's 
corporate finance department which has the specific task of advtsmg lhe 
tank s smaller corporate cfccnis. 

Appbcanfc, who are Mw4y to be graduate Chartered Accountants in their 
mid 20s. will have gained exposure to corporate finance mattcc ether m 4 
financial institution or ai pubic practice. They must also posse* the self- 

confidence, maturity arx] Sair to enable them to succeed m a pasfflon which 

offers particularly exciting prospects for career development 

YOUNG CHARTERED ACCOUNTANTS 

£16^500+ Benefits 

An unusual opportunity has arisen within one of London’s leading Accept- 
ing Howes. 

As a result of consistent and continuing growth, our client seeks a small 
number of excepsSonaBy talented young Chartered Accountants wehtr^j to 
make aeareCTm the Corporate Advisoty field. 

Previous investigations experience is not essential but app&cants. in their 
mid twenties, mis have a good honours degree, first one passes tn die 
professional examinations and will have trained and qualified with a Top 8 
firm. * 

U you fed that you match our efients' requirements, please contact 
Robot Dfefcytu arrange an informal meeting. No approach will be made 
to our chants without prior ducunion. 

Financial Recruitment Specialists 
16-18 New Bridge St. London EC4V6AU 
Telephone 01-583 0073 



Scrimgeour Vickers & Co 

Members of The Stock Exchange 
are seeking 

A SENIOR NORTH SEA ANALYST 


Wc are 00 c of the largest and 
most respected research 
bouses in London and. now 
enjoy the substantial financial 
backing of Citicorp. Our 
future is therefore both assured 
and exciting and we currently 
wish to add a fust class North 
Sea analyst to our Energy 
Team to cover all aspects of 
North Sea and UK Onshore 


Developments. The prime 
requirement of* the right 
candidate is a good knowledge 
of North Sea fields, an 
outgoing personality, an ability 
to relate developments to the 
market and a desire to be a 
star. We would be very 
surprised if we are not able to 
offer the right person an 
attractive package. 


Please write, in confidence, to 

Ben Fisher or Arthur Hcpher, Scrimgeour Vickers & Co 
20, Cqptball Avenue, London, EC2R 7JS 


Credit 

Analyst 

Internal pm motion has created an opportunity in our credit 
function for a Credit Analyst wfth about 2 years' experience of 
both companies and banks. 

Particular experience of UK Balance Sheets and evidence of 

formal credit training would be a distinct advantage. Good, 
co mmunicatio n qfrdt* and » willing ness to work in a team 
environment are essential. 

SalaiywiQ be negotiable in the range £10,000- £11,000 and 

fang; benefits include mortgage subsidy scheme, pension and 
life assurance scheme, private medical cover, personal and 
season tfchetkjans, staff restaurant 

Mease write in confidence with career and salary details to:- 


UndaCobboldf 

Assistant Manager- Personnel, 

Tb* Royal Trust Company of Canada, 
Boyal Trust Bouse, 

48-50 Canum Street, 

London BC4N 6LD. I 


ROYAL 

TRUST 


STOCK EXCHANGE 
SENIOR DEALER 

Independent London Member Firm has vacancy for Senior Member 
Deafer, Successful candidate will have at lease five years floor 
experience arid ability to organise and motivate house staff. 
Excellent prospects (including partnership) and remuneration 
package appropriate to skills and experience. 

Write with CV to Sox A8999 
Financial Times 

10 Cannon Street, London E C4P 4BY 



Assistant 
Branch Manager 

T .SYtirlfvn _ Pall Mall The development and growth of the 
LiUILUUH Idll lVioU specialised banking services provided by our 

West End Office have created the need to 
appoint an Assistant Manager to play a 
centra] role in this branch. 

This is an ideal opportunity for an ambitious 
young q ualifi ed banker with a strong 
analytical background coupled with well 
developed managerial skills. We are looking 
for someone with the confidence and ability to 
contribute to the success of this Office. 

Together with excellent prospects, we offer 
a competitive salary and benefits. 

Please write, enclosing a detailed curriculum 
vitae to Paul Conboy, Recruitment and 

HaiYlfvrnS Ran k Training Officer, Hambros Bank Limited, 
liaimjlUOLKUilV 41 Bishopsgate, London EG2P2AA. 


United States 

Tax Professional 


Have You 

Wide Management and 
Business Experience? 

The Small Firms Service lias a requirement for a Counselling 
Adviser to lead and manage a team of experienced businessmen who 
provide help and advice to established or developing smaB b u sin es ses. 

The problems of clients range across the entire spectrum of com- 
mercial activity and provide the opportunity to contribute experience 
and expertise in a positive and rewarding way. 

The work is not a prime source of income and will occupy about 
three days a week. It should appeal to mature business people not 
older than 62 who are to remain active. Modest fees (at present 

£55 a day) are paid together with travelling expenses. 

Applicants will have attained a high level of general management 
experience and should reside in the Ybrkshixs and Humberside area. 
Knowledge of problems and concerns of sma ll businesses is of 
considerable importance. 

Applicants should be car owners, hold a current driving licence 
and be in good health. The successful applicant will operate from the 
Small Firms Centre in Leeds. 

A more detailed description of the work and conditions together 
with an application form can be obtained by writing to: 

Mi Dennis Giblin, Small Firms Centre, 1 Park Row, City 
Square, Leeds, LSI 5 NR: telephone 0532 445151. 

The closing date for applications (which must be made in writing 
on the appropriate form) is 31 May 1985. 


INFORMATION AND COUNSELLING 

A service by the Department ot Trade and Industry 



Arthur Andersen & Co., the inter- 
national accounting firm is seeking 
an experienced US. tax professional 
to join its expanding Multinational 
TSx Services Group in London. 

This position Involves advising. " 
American and European multi- 
national companies on United States 
corporate tax matters, including 
structuring and restructuring of 


The salary level will be 
commensurate with the candidates 
background and experience. 

Applicants should be qualified in 
the United Slates as eithera CPA or 
a Lawyer and have die equivalentof 
at least 7-8 year£ income tax experi- 
ence on such corporate tax matters 
as reorganisations, partnerships and 
international transactions. 


group arrangements, divi- A pnrt-TT TT? Please write with full CV 
dend planning and invest- toCaro * Ufebb. Arthur 

ment in American real estate /vIM U tKpfcJNI Andersen & Co.. 1 Surrey 
and oil and gas. S( CQ ; Street London WC2R 2PS. 


CfTY DIVISION 


Hogget t Bowers 

Executive Search and Selection Consultants 

BIRMINGHAM. CARDIFF. GLASGOW. LEEDS. LONDON, MANCHESTER, NEWCASTLE, SHEFFIELD and WINDSOR 

Management Accountant 

Banking Services 

City, c £18, 000 plus Banking Benefits 

This position provides an exceptional career move for a top calibre Accountant, 
aged 25+. with a minimum of three years experience within banking, possibly in 
audit This should have been gained from a small to medium sized bank which lias 
given exposure to the full range of banking activities. 

The company is a worldwide Trade Financing Organisation dealing with a wide 
range of genual banking services, concentrating on commercial banking and money 
market operations. 

The successful candidate will be responsible for the accounting functions for 
London and the U.S. office, which will include consolidation of the accounts for 
companies in Europe, the Far East and North America. Additionally the Accountant 
appointed will control the development of the department in line with the growth 
of work. Prospects are outstanding, as the scope of the position will grow in line with 
the Company's continued expansion. 

H. Knox. Ref: 132/FT. Male or female candidates should telephone in confidence for 
a Personal History Form 01-628-4200 Ext 286/7/8, City Division, 

International Business Centre, 2 London Wall Buildings, London Wall, 

LONDON, EC2M5PP. 


ajppoin™ents 

ADVERTISING 
APPEARS EVERY 
THURSDAY 

Rate £374)0 

per single column centimetre 
Plus VAT 
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ALBERT E SHARP & CO 


We are one of the leading provincial brokers with 
a long-standing and well respected reputation for 
high quality investment research specialising in 
the engineering, electronics and industrial 
materials sectors. We require additional analysts 
to join a highly experienced and motivated team, 
based in Birmingham but with an established 
London presence. 

The successful applicants are likely to be aged 
20-35 preferably with previous experience, 
although applicants with an appropriate industrial 
or professional background would be considered. 
A competitive remuneration package will be 
offered. 

Please write in confidence with full c.v. to the 
Research Partner at: — 

Edmund House, 

12 Newhall Street, Birmingham B3 3ER 


Financial Management Limited 

provides financial advisory and accounting services, mainly 
to toe entertainment industry, and wishes to expand its 

FINANCIAL SERVICES/ 
INVESTMENT MANAGEMENT 
activities. We seek an experienced professional’ to develop 
and market a range of financial services. 

Opportunity to join young company, in key role. Being able 
to introduce ex i stin g business would be a particular advantage. 

London Base 

Reply to Box A. 9005, Financial Times 
10 Cannon Street, London EC4P 4 BY 


7 iecent 
Graduate? 

Develop a career in 
Bond Trading/Sales 

Wc an; interested in hearing from kccm graduates 
who wish to stan a career in the field of international 
capital markets in bond trading or sales. 

You should beself.motivalcd and prepared to act 
on your own initiative in a busy trading environment. 

IBJ International is a wholly owned subsidiary of 
the Industrial Bank of Japan Limited. Incorporated in 
the l/.K..we are the merchant banking arm of the 
IBJ Group. 

We are a We to offer excellent prospects for 
advancement together with a competitive salary and 
fringe benefits. 

If you are interested in developing a career in the 
capital markets, please wnte . enclosing your c.v. to Ian 
Matbeson, Personnel and Administration Manager, at 

IBJ International Limited 

Bucklersbury House. 

3 Queen Victoria Street, London EC4N 8HR 


STOCKBROKERS 
Partner’s Assistant 

As a result of promotion a vacancy exists for an assistant 
to a senior partner. The successful candidate will have several 
years' experience with a Member Firm, handling private 
clients at a middling to senior level The candidate should 
be well qualified and ambitious. 

Please write with details, in strictest confidence, to: 

D. H. S. Howard 
CHARLES STANLEY & CO. 

IS, Finsbury Circus, London EC2 


SPOT MARK 
DEALER 

A major American Bank in London now seeks an 
experienced Foreign Exchange Dealer with proven 
trading ability in Spot U.S. Dollar/Deutsch Marks. 
This is a new position to develop the bank’s increas- 
ing activity in this area. Salary and usual benefits 
are negotiable and future prospects are especially 
promising for a successful trader. 

Write Box A9008. Financial Tmmt 
10 Cannon Street, London EC4P 4BY 


INVESTMENT MANAGER 

£30,000 p.a. + 

CHURCH INVESTMENT OFFICE REQUIRES 
GENERAL INVESTMENT MANAGER 
Please forward details, including management experier.c.: 
and church connection, to Box A.9007, Financial Timer 
10 Cannon Street. London EC4P 4BY 


Investment 

Specialists 

£10,000. £100,000 

Dun to increased market activity, wc are keen to talk to high 
calibre individuals, ai all levels, for our Stockbroking and 
Institutional dients:- 

Research 

Active demand from brokets lor specialists or teams - 
particularly Consumer. Electronics, Financials. _ 

Building. Oils. High Institutional interest in U.K. 
analysis plus some for Europe and Fur East. 

Sales 

Experience of U.K. equities, especially Chemicals or 
Consumer , sou ght. Abo Europe. Far East, Japan. 

Gilts or UFFE of great interest. 

Management 

Fixed Income. Far East, U.S., European or U.K. 
specialists needed at mid and senior les els. Several 
openings for Private Clicm Executives. 

Other 

Senior Corporate Finance Executives. Economists and 
Unit Thistor Pension fund marketers. 

as. 

.Anna Robson. 

Stephens Associates 

International Recruitment Consultants 
44 Carter Lane, London EC4V 5BX. 01-236 7307 


= INTERNATIONAL^ 
BANKING 

MARKETING OFFICERS £15,000 - £30,000 

A number of Challenging opportunities currently exist for top- 
quality lendmg/markatlng bankers. Particularly sought after are 
those with specialist knowledge (B.g. Property. Latin America, 
Syndications. Capital Markets) and 8kiii3 (e.g. fluency in 
Spanish. German). Although these opDortumtles span a wide 
range in terms pi age/semortty. they each demand a anting 
academic and "technical" background, together with successful 
experience and clear growth potential. 

BANK RELATIONS/FUNDING £30,000+ 

ln support of Its vigorous expansion programme, a prominent 
City bank seeks a senior executive with the experience, skill 
and knowledge ot the appropriate market and it* personalities 
to develop elective sources of fuhdinq amongst the banks in 
Southern Europe. Scandinavia and Middle East. 

CREDIT ANALYSTS C. £15,009 

The common denominator* in on on-going requirement are a 
degree followed by sound <pret. formal) credit training. For 
those with gonmnoly appropriate aptitudes, there are distinct 
possibilities lor progression into marksling. 

QUALIFIED A.CA.'S £15,000 -£18,000 

Financial Control. Projects. Internal Audit; those are some ot 
the areas ot international and merchant banking in which 
opportunities occur for young Accountants with relevant P0*t- 
quafification espenence. 

Please telephone John Chhwien or Ann Costello 

JOHN 

CHIVERTON 86, OMtoNSrar 


-ASSOCIATES LTD. nSan 


SENIOR FINANCIAL 
CONSULTANT 

Exceptional candidate with West End/Ciry background in insurance or 
finance required by Wlnkworth’a Financial Service company io handle 
substantial business generated by the Wink worth Estate Agency Group 
and its associates. Successful applicant will have goad judgment, obiiny 
to work under pressure and thorough knowledge of financial sources. 
Please write in confidence, with lull personal and career details, to: 
HENRIETTA SMYTH. WINKWORTH, 2SA MOTCOMB STREET. SW1 
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Accountancy Appointments 


Finance Director 


New group 


A finance director is required to join a small management team which is 
consolidating a major American textile corporation s recent UK and Irish 
acquisitions into a new holding group. 


Working dosely with the group's senior executives, the primary targets 
will be to achieve group profitability and increase turnover to a level in 
excess of £50m. Key projects will include reorganising company 
structures or finances, and developing management information 
systems to maintain tight financial control over the group s assets and 
operations. Further growth and diversification in the longer term is also 
anticipated. 


The requirement is for a qualified accountant aged around 35, who has 
a broad range of technical and management skills, coupled with a 
successful record of enhancing company financing and computerised 
systems. Experience of working with an American company or a textile 
or related manufacturing group is also sought 


Location: Central London. 

Remuneration: around £30,000 plus benefits. 
Please write in confidence to CT Garcia (Ref 8111). 


j li ' ! 

KMG -'Thomson McLintock, 


Management Consultants 
70 Finsbury Pavement London EC2A 1 SX 


Accountants for 
Management Consultancy 


Age 26-35 


Salary to £25,000 + car 


We are one of the leading international 
management consultancies; we are now 
looking for further first class consultants 
and analysts for our financial 
management practice in the UK and 
overseas. 


For consultant positions, successful 
candidates will be qualified accountants 
with an honours degree, who can 
demonstrate proven achievement in 
industry or commerce. Experience must 
indude responsibility for systems 
development as well as line 
management in the finan ce function. 
Personal qualities will indude the ability 
to communicate dearly both orally and 
in writing. 


For analyst positions we are interested in 
hearing from younger less experienced 
people who otherwise meet the profile 
indicated above. 


broaden your experience in a wide 
variety of industries and to work with 
stimulating colleagues from a number of 
disciplines. There are excellent 
opportunities for promotion within Peat 
Marwick for those who wish to pursue a 
career in consultancy. Of particular 
interest to us at the moment are people 
with experience of manufacturing, 
banking, retail and oil industries. 

If you are interested in joining our 
London office and working with us in 
the UK or overseas, please write in 
confidence, enclosing a brief summary 
of your qualifications and experience, 
and quoting reference A/ MAYS, to Mike 
Coney at Peat, Marwidc, Mitchell & Co. , 
1 Puddle Dock, Blackfiiars, London 
EC4V3PD. 


We offer outstanding opportunities to 


PEAT 

MARWICK 



QUALIFIED 

ACCOUNTANTS 


An expanding international financial institution 
with a global network of branches, requires for its 
human resources management function, newly 
qualified chartered orcertified accountants, prefer- 
ably possessing Institute of Taxation qualification 
and with an aptitude for the development of 


international remuneration packages with special 
emohasis on international personal tax planning. . 


emphasis on international personal tax planning. . 
Essential requirements would be. fluency irr 
English, communication skills, understanding of 
basic framework of personal income tax, ability 
and/or prior experience in maintenance erf 
computerised personal tax record systeims and 
flexibility to work in a team situation. 

The remuneration will be fully competitive and 
the position is London based. ... 

Interested candidates may apply latest by. May 30 
1985, in writing, with detailed C.V. including age and" 
with two rccen t passport sized photographs, to> 
Mr. Sajid Hussain, 

Human Resources Division, 

Bank of Credit and Commerce International, 
Scx:if§te Anonyme Licensed Deposit Taker, 

10C Leadenhall Street, London EC3A 3AD. 


□ 7 inance Director Designate I 

End £25.000 4- car I 


£25,000 + car 


Our client is a £15 million.tumover company engaged in. 
interior design, planning and contracting services. A 
respected leader in this highly competitive market, its 
success and expansion is attributed to the exceptionally 
dynamic marketing, creative design and good project 
performance. 

Due to the increasing level of activity and an exceptionally 
full order book, the finance department now requires 
strengthening and efficiently managing. Consequently, 'a 
qualified accountant is currently sought to take total 
responsibility for this function, which will include the 
development of management techniques and 
establishment of sophisticated financial controls. As part 
of a lively management team, particular emphasis is placed 
on the improvement and development of cost 
controls and the enhancement of effective liaison 




with the various disciplines within the organisation. 

The successful candidate will be strongly entrepreneurial 
and have commercial experience with a min imum of 5-6 
years post-qualification experience. Previous exposure to a 
costing anchor contracting environment is desirable; a 
high level of commitment to the business, coupled with a 
familiarity with computer based systems is essential. Age 
indicator, mid 30's. 

An attractive salary, substantial bonus package and 
executive level company car reflects the seniority of this 
challenging appointment. 

Candidates should write to Philip Cartwrighr, ACMA, 
Executive Division, -enclosing a comprehensive 
curriculum vitae, quoting reference 255, at Michael 
Page Partnership, 31 Southampton Row, 

^ London WC 1 B 5HY. 


Michael Rage Partnership 

International Recruitment Consultants 

IxNidon Bristol Birmingham Manchester I .ecds Glasgow Brussels New\brk Sydney 


J 


Financial 

Director/ 

Company 

Secretary 

Advertising 


Lgndon 


This established leading Advertising 
Agency, with billings in excess of 
£50m, wishes to recruit a Financial 
Director/Company Secretary who will 
have complete responsibility for all 
financial and accounting matters. 
Reporting directly to the Executive 
Chairman, the appointee will also be 
involved in, and expected to contribute 
to, the core group responsible for the 
management of the business. 

It is unlikely' that candidates under 
the age of 35 would be sufficiently 
experienced 

Qualified (most probably Chartered) 
'candidates for this exciting and ■ ... 

demanding position diould be able ' ' 
to demonstrate an enthusiastic and 
determined attitude coupled with a 
sound and detailed approach to 
business matters. Previous experience 


in advertising is not essential but 
significant involvement in a fast 
moving service industry could 
be advantageous. The ability to . ; 
communicate fluently Is essential. 

The excellent remuneration, patkage 
will appeal to those who consider - . 
themselves to be in the upper quartile 
of their profession. 

Please reply to Paul Frampton in strict 
confidence with details of age; career 
and salary progression, education and 
qualifications, quoting reference 
J-j 59/FT on both envelope and letter 


.* 1 j*. ■*..< i- V." 


Oeloitte 
Haskins + Sells 


: Management Consultants 

PO Box 207, 128 Queen Victoria Street London EC4P 4JX 


FINANCE DIRECTOR 


Age 30-45 


£22,000 + Bonus + Car 


East Anglia 


This opportunity arises in a £12m turnover manufacturing subsidiary 
of a large group with extensive overseas interests. The Managing 
Director seeks a committed, results-orientated Finance Director, who 
will be expected to improve costing systems, review and extend 
computerised systems, reduce overheads and improve the quality 
and timeliness of management information. 


Candidates in the age range 30-45 should be qualified accountants 
and have strong manufacturing and costing experience. Assistance 
with relocation expenses will be paid where appropriate. 


Please send a comprehensive career resume, including salary history 
and day-time telephone number, quoting ref: 2277 to W.L.Tait, 
Executive Selection Division. 


Leeds 


Finance Director 

(designate) 

c£2r5,000+bonus, car etc 


Touche Ross 

The Business Partners 


Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011 




iut client, a profitable and expanding sub-group belonging to a well known public 


I company, wishes to appoint a practical and commercially minded accountant to 
this key position. 


The successful applicant will report to the Managing Director of this specialised and 
autonomous sub-group and be responsible for all financial aspects of the growing 
business including acquisitions. In addition, he/she will participate as part of a highly 
professional and commercial executive team in the determination of sub-group policy 
and commercial strategy. 

Candidates, aged over 30, must be in possession of a major accounting qualification 
with at least 7 years experience in a senior financial position most likely from within an 
expanding and developing environment. In addition they must have strength of 
personality, enterprise and the ability to communicate successfully at all levels. 


In addition to salary, benefits will include a fully expensed car, bonus, pension scheme, 
medical insurance scheme etc. Removal costs will be reimbursed should the successful 


medical insurance scheme etc. Removal costs will be reimbursed should the s 
applicant require to move home to take up this appointment. 

Please write in confidence, with full 
CV detail and quoting MCS/7161, to 
Michael R. Andrews, Price Waterhouse, 

Southwark Towers, 32 London Bridge »..j . 

Street, London SE19SY | Business hfeeds 


Accountant 


c. £12,000 -£14,000 


The company is one of 28 statutory water undertakings 
responsible for the supply of water to a population of 
750,000 in the North-West of London and South-West 


Hertfordshire 


Financial Controller 


London NW8 


c£18,000 + Car 


The UK subsidiary of an international 
computer company has, through 
promotion, created a requirement for a 
commercially sound and qualified 
accountant aged 26-32 to work closely 
with technical, sales and general 
managemenL 


credit control and financing will be 
important constituents. 


The company, with a turnover of £1 Om, 
has a manufacturing facility in Bristol. . 
Based in the London office you will be 
responsible for the finance function in 
Bristol with the emphasis on the review, 
analysis and interpretation of manage- 
ment information. However, your main 
contribution will be made 
in contract negotiations 
with customers where 
cash flow. 


There is therefore regular contact with 
non accountants and the appointed 
person must be able to relate to the 
varying demands of colleagues and 
customers. 


In addition to the salary, a substan- 
tial bonus based on results and per- 
formance has been given regularly. 
Career opportunities are as one would 
expect of an expanding and successful 
company. 



Contact John P. Sleigh FCCA,. 
on 01 -405 3499 

quoting ref: J/71/CF 


Management 

. IX rr^ M I / cy A C i n r 


125 High Hoiborn London WC1V6QA Selection Consultants ’ 01-405 3499 


A vacancy has arisen for a professionally Qualified 
Accountant (ACCA, IPFA, 1CMA or CA) and is particu- 
larly suitable for a person in the 25-35 age group anxious 
to further their career and gain ali-round experience in 
a busy and forward-looking Finance Department. The 
department is currently developing its long-term financial 
strategy and improving its management accountancy 
service throughout the company by the progressive com- 
puterisation of its systems linked to the devolving of 
budget preparation and control to Line Manager*. The 
Accountant, who will report to the Principal Accountant, 
will be required to assist him in meeting the demands 
of the 1985 Companies Act, SSAPS. Taxation and Finance 
Acts. 

The company offers every encouragement to its staff to 
develop their careers as well as providing excellent social 
and recreation facilities. A comprehensive relocation 
package is available in approved cases. 

The Chief Accountant <Mrs S. Lanning) will be pleased 
to discuss the role of the post in more detail. Telephone 
Watford 23333 ext 250. P 

Applications must be made on forms available from the 
Personnel Officer and should be returned not later than 
4th June 1985. r tnan 


C 


Hoggett Bowers 


Executive Search and Selection Consultants 

BIRMINGHAM , CARDIFF, GLASGO W. LEEDS. LONDON. MANCHESTER. NEWCASTLE. SHEFFIELD and WINDSOR 


Management Accountant 


North East, to £ 14,000 

An excellent career opportunity for a high calibre qualified accountant to join a 






manufacturing centres. The environment is fast moving . 

to exacting deadlines and fully computerised business systems have been 
subject of considerable capital investment. Reporting is to the Chief Accountant and 


prime responsibility is for the control and development of the aJStifB function, with 
sneci/ir pmnhnclt nn fhp infoorafinn nf detailed oroduct costing information with 


specific emphasis on the integration of detailed product costing information with 
data based production and inventoiy control systems. Additional key tasks include 
the preparation and analysis of budgetary end monthly management information. 
Candidates aged 25 to 35, qualified ACMA. or A0CA_, will be able to demonstrate 
significant success in a cost or management accounting role in a manufacturing 
environment utilising fully integrated computerised accounting techniques. 
Benefits, including relocation assistance where necessary to this attractive part of 
South Northumberland and career development prospects are excellent. 


Male or female candidates should telephone m confidence for a Personal 1 listory 
Form or submit a comprehensive ^ _ to^A J) . Ke 1 f y . A Mosley Street. 
NEWCASTLE UPON TYNE, NEl IDE. 0632 327455, quoting Ref: 44244/FT. 


The Colne Valley Water Company 

BaOflweU House. Aktanham Road, Vvartoro. Hertfordstwe WQQ aEV 

^ TeteptaneWfenord ( 0923 } 23333 


wc GH°{)P ACCOUNTANT 

internal audit helpful, ’BUMS 


FINANCIAL ACCOUNTANT 


SW20 ‘ * 

Thu position olfora excellent prospects lor « ir-=i *20.000 
Financial Director withm 6 months. R espon*bfe *° txwomo 

management accounting you’ll be working on a N„L£? w,e “ l »"d 
land system w * Nwoort computer- 


Coquet' 

Mr J. Butter, 131/133 Cannon St London EC 4 - t«i. 

“ 1-283 7533 


BROOK STREET 

accounxaSgv 


*■ T 
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c£20,000 + car London SW1 

Our Client; a major and dynamic professional partnership, 
wishes to appoints qualified accountant to taJceresponsibilrty 
for the management of finance and accounting services. 
‘Hus is a new post, at senior level carrying considerable 
responsibility. The successful candidate will take overall 
charge of all accounting functions throughout the firm. 
Particular emphasis will be placed on upgrading current 
systems to serve better the ctientTs needs folio wing a 
su bst enffad growth in business which It Is plannedtooontiniie. 
The major initial task will be to supervise the computerisation 
of the central accounting system. 

Candidates .should be qualified accountants, preferably in 
their 30^ who have experience in commerce or industry 
partioJorfy concerned with computer development end the 
maintenance of technical excellence. They should be used 
to managing staff and Busing with professionals in a variety 
of disciplines. 

Benefits include fife assurance and PPP. 

Please write, stating howyou meet our client's requirements, 
quoting ref no 1415 to: 

BinderHamiyn ■bhhbsbbr 

UAMAEFUENT CONSULTANTS 


Group Finance Director 


Scotland 

Our client is a diversified manufacturing 
group being restructured and which 
consists of a number of relatively 
autonomous and highly profitable 
subsidiaries. It is planned to expand these 

companies and expansion could be rapid. 

Reporting to the group managing 
director, the person appointed must be 
capable of inspiring confidence in 
financial and banking aides, and of 
gaining the respect of operating 
management A good ail round 
commercial sense is essential although 
prime responsibilities will be financial 
and accounting. Assisted by a small head 
office team the appointee will be 
responsible for interpreting results to top 
management, ensuring adequate controls 
and systems in the group, treasury 
control and carrying out ad hoc projects, 
such as acquisitions. 

The need is for a professional, qualified 
accountant (preferably FCA or CA), 


c. £30,000 + fringe benefits 

aged 35 to 45, who has worked in a 
senior position with a manufacturing 
group, or subsidiary, known for the 

quality of its management and controls. 
Experience in die design and 
implementation of computer based 
systems, particularly in the areas of 
management accounting and costi ng, is 
important 

The profit and growth potential of the 
group present an opportunity to a 
significant personal contribution which 
wul be rewarded by an attractive salary^ 

removal costs if appropriate will be paid. 

Please reply in confidence, enclosing 
career details and quoting reference 
6440/ L, to/. Scon, Executive Selection 
Division, Peat, Marwick, MitdteU & Co., 
16 5 Queen Victoria Sl, Blackfriars, 
London EC4V 3 PD. 


Financial Controller 

General Management Opportunity 


m peat 

I El MAK 


MARWICK 


Wfest London 

Our client is the U.K. subsidiary of a 
Fortune 500 company. Established 
initially to market and distributeThe 
firm’s products in this country, it now has 
advanced plans to start a manufacturing 
operation. Its products, in the data 

processing area, lead the market in 
quality and its factory operations are 
‘showpieces'. 

A Financial Controller is required who 
will take responsibility for establishing 
efficient accounting procedures for the 
operation as it stands, and will work 
dosdy with die Managing Director in the 
establishment of the manufacturing 
plant. As a key member of thcUJC 
management group, the person 
appointed wfilbe expected to make a 
significant contribution in all areas of 
finaryfa? frtrrjl g ene ral managym<°n f 


c.£25,000 + car 

Qualified accountant, aged 30-40, with 
a number of years experience in a 
marketing-led environment are invited to 
apply. Experience m high technology 
manufacturing would be an added 
advantage. A high degree of energy and 
co mmitment will he required to 
successfully establish tins new venture 
and rewards will include real general 
Trumagwry Ttf oppor tunities in the short 
to medium term. 

Please write in confidence, enclosing 
career details arid quoting reference 
32391 L to Valerie Rurbank, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria 
Street, London EC4V3PD. 


Hil peat 

IEJmar 


MARWICK 


MANAGEMENT CONSULTANTS 
Ana Knrt. imam SdBona Dncaon. 
Binder Hamlya Mamosnan Conufcans. 

B Si Bode Smet tonka EC4A4QA. 
■fetapbona IB-353 3020. 


ACCOUNTANCY APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre plus VAT 


Financial Controller 


~1 


C. London c £20,000 + car 

Ourdientisarapidly expanding private group of likely to be a qualified accountant in your 30’s, 
companies (current turnover £15 million) who you will be highly organised arid assertive 
specialise in retail and distribution throughout with strong man management ability Previous 
the UK. experience within a retail/ distribution environ- 

A commercially minded accountant is required mentandaknowledgeof computer based 
tnheadadepaitment of over twenty and assume accosting systems would be advantageous. 

management accountmg responsibilities, to ^unetationpadageindudit^aMyeapensed 

indudebudgetaryconttDlandconsoMations.In company cat mdoAer binge benefits, 
addition to reporting directly to the Group App%ants Should ^ write to NickBakerFCA, . 

Fi rmnc eDtiecio^ you will workdosdy with. Executive Division, enclosing a comprehensive 
the senior m a n age me nt of the group's ^ c.v^quotmgref254, at 31 Southampton Row; 

operating subsidiaries. |||fl London WC1B 5HYI 

Michael Page Partnership 

International Recnritmefit Consultants 

London Bristol Bimungham Manchester Leeds Glasgow Brussels NewMbck Sydney 


Oil Exploration 


Play an Active Role 


Control your own role and enjoy a full and varied 
workload with a US independent off company Alert; 
fimWA and financially s t ron g, its UK office 
charge of oil ea^jlaration and production ac tivi ty 

Chief Accountant 

c. £30^)00 + car 

You will be responsible for s ta tu tor y and 


can anticipate p rogn o tion within 12 -month « A 
qualified acco u nt a nt you hare around 8-10 years’ 
broad accounting experience, most of which win 
hare been gained from an oil company You are 
capable ofmaking a significant contrfiTutiantolocal 
decisions and nave the flexibility to operate 
effectively within a small and compact organisation. 


throughout Europe, Africa and the Middle East 
This metudes a share of two producing oil fields 
and a number of discoveries under appraisal and 
development 

Newly Qualified 
c. £16,000 

You will prepare budgets and forecasts, monitor 
expenditure and produce financial statements, 
working in dual currency and to US standards. An 
AGA or ACMA and of graduate calibre, you have 
recently qualified and could now be seeking your 
first position in industry' You work well hi a «n»n 
team, axe familiar with using FCft and can cope with 
a broad range -of duties. 


of exposure to oil company activities and the scope to develop professionally 
Please te lepho ny* or write to Sue Jagger of Oripps; Sea rs & Associates Ltd, Personnel 
Management Consultants, 88-89 HighHolbGrxi, London VVC1V ctw Telephone: 01-404 57QL 


CENTURY FACTORS 

FTGVANCIAL DIRECTOR 

(DESIGNATE) Age 30+ 

Century Factors is a subsidiary of Close Brothers 
limited and is an expanding debt factoring com- 
pany shortly relocating to the home counties. 

Tlus is a new appointment which offers an excep- 
tional career development opportunity for an 
ambitious qualified accountant who enjoys work- 
ing in a demanding and fast moving company. 
Reporting direct to the Managing Director you 
will be responsible for all aspects of the finance 
function including development of computer 
systems and strategic planning. 

Flexible compensation package commensurate 
with experience and calibre. 

Applications to : — 

Leslie Bland 
Managing Director 

© Century Factors limited 
60 Princess Street 
Yeovil BA201HL 

A member of Close Brothers Group pic 


LEWISHAM AND NORTH 
SOUTHWARK HEALTH AUTHORITY 

Director of Finance 

c£22 f 950 to £25,957 per annum 

Lewisham aftd North Southwark Is in Inner London Health 
Authority with ■ revenue budget of £98 million per annum. We 
include Guyyutd. Lewisham Hospitals and we have an Inter- 
national reputation for delivering health care of the highest 
standard. Over the nexe terr years we are due-co lose about 30% 
of our revenue budget In regional resource redistribution. We 
will need strong Una octal advice and leadership. We are now 
piloting a system of dinical budgeting designed to make the 
.optimum use of our resources, and we are developing value for 
money and cost Improvement programmes. 

To ensure these exciting initiatives succeed, we need an experi- 
enced Aranda/ specialist to become a member of our newly 
established District, Management Board. Candidates should be 
qualified accountants wfth a proven record In key areas such « ■ 
budget management, computerised information systems and the 
management of change. Previous NHS experience Is not essential. 

Accountable to die District General Manager, the post holder 
will -be responsible for advising the DGM, the District Health 
Authority, the District Management Board and the management 
units on the full range of financial and information issues, 
financial services within the units will be provided by unit 
finance directors, responsible to the unit general managers but 
with professional accountability to the Director of Finance. 

For an Informal discussion, further details and an appl icatio n 
form, please contact Kathy Doran In District Administration, 
Lewisham and North Southwark Hetftfc Authority. Mary 
Sheridan Hoinfe St. Thomas Street; London SET 9KT. 

Telephone: SM67 7*00, ext. 3599. 

Ctaing date for applications: 7th June 1985- 


FINANCE MANAGER 


up to £ 24 , 000 p.a. + Executive Company Car 


ROLM is already well known in the U.S. for being one of the most 
prestigious and conunerriafly successful names in the fast growing 
business of communications. That reputation will soon spread to 
- Britain, now that we're setting up ultra-modem facilities in North 
Wiltshire for our European operations. ROLM is a subsidiary of 
IBM with revenues of more than half a billion dollars — a company 
that's bound to make a tremendous impact on this important market 

Now there's an opportunity for you to share in our future 
success, because we re looking for someone to fuifil the role of 
Finance Manager. 

Die responsibilities of the position will be wide and varied: 
financial accounting and related statutory reporting, extending to 
■your in v o l veme n t in foreign currency transactions, banking 
relationships, taxation, insurance and management accounting. 

In addition you will be required to set up accounting systems and 
procedures and establish sound financial controls. 

The successful applicant will be a qualified accountant with 
sound practical experience ideally gained in a manufacturing 
environment, together with some knowledge of PC based 
accounting systems. 

As we're a company thafs dedicated to growth as much as we 
are to success, we can offer excellent career prospects to the highly 
motivated. 

The rewards are high and will indude a salary of up to 
£24,000 p.a. plus an executive company car. On top ot this, it's a 
great place to work and live — all the benefits of a fast developing 
'area, combined with beautiful countryside. 

If you like the idea of making your hard B 

won experience work for you then send your Alic/in 

detailed c.v^ quoting reference 71/JF/85 to , ». 

David Sedd^PersonndWjector, Knight 

ROLM Europe Ltd, do Austin Knight Selection, « tR. 

Knightway House, 20 Soho Square, SGlGCtlOH 

■ • London W1A IDS. 


AnffiMCbmpony ’ 


Cripps,Sears 


Senior^ # 
Opportunities 
in Finance 



IALisa major international company, 
recognised as one of the leading 
organisation! in the fields of aviation, 
compmerandmfldiral services and 
advanced telecommunications. 

W 2 now have the following opportunities 
a tour international headquarters near 
Heathrow Airport. 

Comptroller 

up to £20,000 pa + car 

Leading a team ofhzghly qualified staff 




companies performance, ad-hoc financial 
investigations, acquisitions and disposals, 
financial planning and group taxation 
matters. 

You will be a folly qualified accountant 
and, ideally, have a business studies 
qualification. Senior level experience of 


this kind of work is essential and should 
have been gamed in an international 


commercial environment Ref. K251/01. 

Treasury Accountant 
to £16,000 p-a. 

A Qualified accountant or banker with 
job-related experience ideally with a degree 



Responsibilities will indude cash flow 
management; monitoring and management 
of foreign exchange exposure; 




interest payments. You will also assist 
business groups in assessing funding, 
borrowing ana bonding requirements on 
new and existing business. Ref. K251/0ZI 
For further details of these key 
appointments, please telephone, or write 
to: the Recruitment Executive, quoting the 
appropriate reference number: 


Financial Services 

Aeradio House, Hayes Road. Southall, 
Middx UB25NJ, Tel; 01-574 5134. 


A MEMBER OFTHESWtfWIDT&PPHONES AND CABLES PLC GROUP 


Group Accountant 

We seek t young Chartered -Accountant to develop and 
run the diverse accounting arrangements of a small, well- 
established and growing financial services group. Experience 
of stockbroking audits Is essential, and of banking audits 
helpful. The candidate should be ambitious but tactful, 
and able to Integrate well with a small management team. 
It is likely that the successful candidate will be drawn from 
a company in a similar field or direct from an accounting 
fins. 

Salary depends on qualifications and experience, and prospects 
are excellent. 

Please write with detailed c-v, to Box A9Q04, 
Rnandal Times. 

Bracken House, 10 Cannon St ree t, London, EC4P 4ftV. 




Cut free of the applications process 

Finding that next crucial career opening cantakea kit of time, 
effort and expense. 

- Unless you use the Hall-Mark Appointments Register, the only 
specialist register ft* accountants and financial managers. 

An effective streamlined system, itls designed to get you on the 
shortlist for top positions in minimal time- atno cost to you. 

Currently, vw have a wide number of attractive positions in the > 

£13,000-£30,000rangewiffi leading companies throughout the UK, /Jf 

So if you haven't time to wait for the right opportunity to happen 
complete and return the coupon no*. Or telephone 01-741 8011/ . ApJ?# 

01-748 3444 (24 hours), taste! 013903873. 









B 177777 


{• h k 'M ilSwld 


Financial director 
designate 

South Derbyshire, c £22,500 + car 


AH jobs are descr ib ed as exerting - but this one reaHy isf A brand new pte with the funds 
available to support profitable growth, building on present turnover erf £13 miSon. 
Operating nationafly from a number of locations it offers a specialist industrial service 
to a broad range of companies. 

\buH enjoy the style of the MD and the other board members - under 40, enthusiastic 
and with a record of successful decision making. Routine accounting is exceflent, so 
your main thrust wS be commercial: business and profit pfenning, performance 
monitoring and cost control, further devetoping the computerised systems. 

A qualified accountant with commerc ia l orientation, you need the abffty to bring 
numbers to fife in the boardroom and on the shop floor strong personality, high 
energy level and a sense of humourl Age indicator 30 to 35. 

Please write enclosing a curriculum vitae and daytime telephone number to Stephen 
Bianey, Executive Selection Division, Ref. B242. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Associates Limited 
management consuftarts 


5 Albion Place 
Leeds LSI 6JP 


I Finance Specialist I 

r Bristol c£ 18 , 000 plus car I 


Our client is a £200 million turnover European, company and part of an international 
group heavily involved in minerals, development and investment. The group head- 
quarters based in Australia has identilied the need to recruit an internal audit specialist 
to be based at the European head office in BjjstoL 
Responsibilities will include: 

★ Research and implementation of improvements to existing services. 

★ Planning and development oftong range audit programmes. 

★ Coordination with external auditors. 

★ Coordination ofEDP audit assignments. 

The successful applicant will woikwith a large degree ofautonomy and consequently a 
mature approach to client relationships is essential. Emphasis will be placed on. 
providing a service to alllevels of management with the intention of improving bottom, 
line performance. 

Applications are invited from graduate qualified accountants, aged 28-40, who will be 
prepared to travel up to ten weeks per year; therefore a language ability would be 
advantageous. 

The excellent remuneration package includes a fully expensed car and relocation 
expenses will be available if necessary. 

Interested Candida tesshouldwrite to Adrian WhealeACMA, ACIS, enclosing a 
comprehensive curriculum vitae, quoting reference R8036, at Michael Page - 
Partnership, St. Augustine’s Court, 1 St. Augustine’s Place, Bristol 
BS14XP. 




Michael Page Partnership 

International RecnritTTHmt Consultants . 

London Bristol Bimunxham Manchester Leeds QasRcrw 
Brussels New \fark Sydney 



* CO. LIMITED. 


Accountant 

Investment Division 

Morgan Grenfell & Co. Limited wish to recruit a young Accountant to fill a newly 
created position within their Investment Administration Department 

The successful applicant reporting to the Head of Department will assist in a 
broad range of responsibilities including systems development accounting, 
budgeting, financial control and administration, and will undertake various 
ad hoc assignments, creating an ideal opportunity to gain a broad knowledge of 
international investment operations. 

Remuneration for this position will be based on experience and benefits will 
include a preferential mortgage scheme and non-contributory pension scheme. 
Applications, including brief details of career to date, are invited from newly 
qualified Chartered Accountants with some experience of auditing financial 
institutions and should be sent toe 
Helen Rigby Personnel Manager 
Morgan Grenfell & Co. Limited 
23 Great Winchester Street, London EC2P 2AX 


Hoggett Bowers 

Executive Search and Selection Consultants 

BIRMIMWAM,CARDnT, GLASGOW, l£EDS,WNDOfl/,aiAyCHES7ER, NEWCASTLE, SHEFFIELD tmid WINDSOR 

env DIVISION 

Client AccountantJAdvisor 

Accounting Services Division 

City, Substantial salary, plus car, plus Banking Benefits 

Our client is a yo un g a n d fast growing Financial Institution which is a subsidiary of 
a major US. Company, providing a range of banking services internationally. 
Growth to date has been outstanding. A new activity recently introduced is the 
provision ol day to day accounting services and financial advice for a range of 
clients. 

The successful candidate wiH take full responsibility for this, servicing the existing 
clients and actively seeking to build up this section of the group. 

Applicants, aged 25+, must be quaUfica Chartered Aoxiuntantswitha minimum of 
two yeas post qualification experience which will include Multicurrency 
Accounting Systems, Computerised Accounting, tJJK. taxation and a knowledge of 
accounting techniques for International Trade and Foreign Exchange. This willhave 
been gained in a hanking, commodity or international trading house envi ron ment. 
An excellent opportunity within an aggressively expanding organisation. 


A.L. Weston, Ref: 22/FT. Male or female candidates should telephone in confidence 
for a Personal History Form 01-628-4200 Ext 28fi/7/8, City Division, 

. IntemotionoJ Business Centre, 2 London. Wall Buildings, London Wall, 
LONDON, EC2M 5PP. 


Senior Accountant 


West London 

Our cheats are the UK subsidiary of a 
substantial French group operating large 
pipefeying barges for use in the oil 
industry, mainly in the North Sea. They 
are in the processed setting up an office 
in Alperton and seek to recruit a Senior 
Accountant to help control logistic 
activities relative to offshore activities. 

The successful candidate will be 
responsible to the Chief Accountant for 
the control of tire accounts department, 
the development of computer systems 
which are linked on-line to the parent in 
Pans, and for monito ring cashflow, 
foreign exchange, contract costs, current 
accounts and budgetary control, 
supported by a small staff. 


c.£13,000-£15 J 000 

Applicants should be qualified 
accountants, preferably aged 25 to 30 
with relevant experience of financial 
management, preferably in the oil - 1 
industry. Some fluency in French would 
be valuable. 

Please write in confidence with full details 
of previous experience and quoting 
reference E2798 to J. W. Hills, Executive 
Selection Division, Peat, Marwick, 
Mitchell & Co., 165 Queen Victoria Street, 
London EC4V3PD. 


1=1 PEAT 

I EJ MARWICK 


Financial Controller 

Leading advertising agency 

This long established and fast expanding advertising agency, part of a 
major public group, is one of the UK market leaders and has a large and 
prestigious range of clients. A strong emphasis on research, strategic 
planning and investing in professional and creative teams has 
contributed to the company's growth and success in recent years. 

In this newly created position, the financial controller will report to the 
Financial Director and will be responsible forthe organisation and day to 
day management of the finance function. This will entail maintaining 
tight financial control, supervising the regular flow of management 
information and enhancing the computerised systems to meet the 
requirements of an expanding business. 

The requirement is for a qualified accountant, aged around 35, with 
experience of managing a substantial accounting team, ideally in an 
advertising or service company. Exposure to modem computer systems 
is also sought, coupled with strong technical, communications and 
management skills. 

Remuneration: up to £30,000 plus a car and other benefits. 

Location: Central London. 

Please write in confidence to CT Garda (Ref 771). 



omson McLintock 


Management Consultants 
70 Finsbury Pavement London EC2A1SX 


CONTROLLER, FINANCE 
AND ADMINISTRATION 

HIGH TECH INDUSTRY 


Teddmgton, Middx. 


c.£17,500 + car 


The Company is a young, expanding business which has established itself as 
the acknowledged leader in a market with enormous growth potential it 
provides computer based information systems to the health care industry. The 
Company is based In the UK and markets its products in Europe, the Middle 
East and the Far East 

Due to a recent promotion within the Group they now require a new Controller. 
Reporting. to the Managing Director the successful candidate. will have full 
responsibility for all financial and management accounting, together with a 
broad range of administrative functions. 

Applicants should be qualified accountants (probably in their early thirties) who 
combine relevant technical expertise with commercial experience. 

Please send a comprehensive career resume, including salary history and day- 
time telephone numbtir quoting ref: 2267/FT to G.J. Perkins, Executive 
Selection Division. 


Touche Ross 

The Business Partners 

Hill House 1 Little New Street London EC4A 3TR TeL- 01-353 8011 





South-East Head Office-based 
c. £17,000 + car 
plus generous overseas 
travel allowance 1 

Our diem is a successful group of contracting companies 
operating on an international basis, with Jarge projects 
throughout the world. • . 

It wffihea to appoint a Chief Acoc w n nnt w h oeep mnetBgk _ 
wfll be to direct and co-ordinate the various overseas accorosting- 
functions, and applications are invited from suitably qu alifie d 
accountants, preferably FCAs, aged 35-45. ■ 

This key i>ost requires exposure to aD facets of the group’s 
activities, so previous experience in the field of engineering 
constractian and a working bwwfcdge of management 
accounting, together with statutory and fiscal requiremen t s, 
particularly in the Third \tforld, are importanL This role will 
involve frequent short-term overseas travel and requires 
high-lewrf commanicariop and management slriBs. - 

Your initial salary wiQ be circa £17,000 phis generous 
overseas travel allowance. A comprehensive remune ra t ion . 
package including car, contributory pension, health care and 
reloca t ion e xp e nses , if nec es sa t y, reflects the scmociry of this 
appointment. 

Please send full cv, inducting current salary, whic h will be 
forwarded to our diem unopened. Ref: R203CVFT. (Address 
n> our Security Manager if listing companies to which it should 
riotbesent) 

BY. 

R\ Advertising 


Hyde Park Hook, S0« Knightsbrldge, Loudon SWIX7LE. 
lei: <N -233 60O0 Icier: 27874 



finance and Administration 
c.£25,000p.a 

^ iffhe Greater Loncion ; Hft^J>ris6^^fere|is seeking a new 
Director of Finance and, Administration to replace the 1 
present director who is ieavirig to take up art; : 
appointmentasDiredorofFinance and-Operafions in 
foe Cabte Authority- 

You will report directly to the Chief Executive and 
take an active, part, with the other divisional directors, 
on the Board’s Managemenr Committee. An 
established team of qualified and experienced 
accountants and administrators wiO assist and support 
ypu.in this position.. It is .expected, that the successful . 
candidate will be appointed Company Secretary. 

You will be an experienced and qualified accountant 
with a proven track record in administration and 
financial management Your experience will have been 
gained at a senior level in the public, private, 
co-operative or commercial field. A commitment to foe 
overall objectives of the Board’s work is essential.. 

The Board was established in 1982 and currently 
employs over 80 staff. It has nearly 200 projects of 
which 150 involve financial investment covering the 
whole range of high technology to traditional industries, 
ft is active in the promotion of economic opportunities 
for ethnic minorities, the development of co-operatives 
and industrial participation. It has a large property and 
land development portfolio. 

The Board will particularly welcome applications from 
Wbmen and people of Ethnic Minority backgrounds. 

Applicants should send their detailed CV to: 

Alan McGarvey — Chief Executive, Greater London 
Enterprise Board Limited, 63-67 Newington Causeway 
London SE1 6BD. 

Th® Greater London 
Enterprise Board is an _ 

welcome from candidates 

reganfless of sex, race, 
nationality, age, or marital 
status and from registered 
disabled persons. 



Chief Internal Auditor 

Our client, a highly profitable £150m turnover group of companies, seeks a 
professionally qualified accountant to assume total responsibility for the 
internal audit function, investigating a wide range of financial and opera- 
tional systems at 125 U.K. cost centres, including head office. 

Specific areas of responsibility will include reporting on effectiveness and 
efficiency of all financial and administrative systems, developing computer- 
based internal audit methods and playing a key role in the design and 
employed either in the profession or in industry /commerce. 

In addition to holding a recognised accountancy qualification, you will have 
gained recent audit experience within a multi-million turnover business, 
employed either in the professions or in industry/commerce. 

“You are likely to be aged 28-33, although age is not a barrier for exceptional 
candidates. . . 

Based in a pleasant Sussex location, an excellent salary package is negotiable 
with outs tanding personal career development prospects available. 

Please apply in confidence to: Stephen Mawditt, Managing Director 


Senior Management International 



Executive Search Consultants 

i-anrit^r House. IS Charing Cross Road, Loudon WC2H 0ES 
01-839 2841 


FINANCIAL ACCOUNTANT 
ACA/ACCA 

LONDON Wl — £16.000 
FINANCIAL SERVICES DIVISION OP 
A LEADING RETAIL GROUP 

offers, ah excellent opportunity for * _ 

qualified ACA/ACCA to join our team. ntly 

The successful applicant will be responsible to the 
Finance Director for management information 1™! 
financial reporting fora group of companies^* 
is likely to be. highly motivated ahd ^ 

computerised accounting systems. 

requires a; wide range of skills to assist a ST-,!, 011 
expanding and independently-profitable 
achieve its long-term aims and objectives Vjroup 
A substantial bonus related to perform 
offered to the right candidate. rma,J ce will be 

Please apply with full cm. to- 
Box A9002, Financial Titties 
10 Carmen Street, London EC4p ^gy 
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FINANCIAL CONTROLLER 


linen Wre 
W. London 


C. £17,900 + or + bonut 
Age 3MS 


This appointment wi» strengthen die Senior Minagement 
tram of a wWf-«c*i> fished family cowp*ny. As market 
trader, the company's success has been built on a high 
level of service but it also offers the added stimuhis of a 

production environment. 

Reporting. X£I 'the Managing Director, the faihlat challenge 
wilt be to -improve the company's internal financial 
systems. 

A shirt-sleeve* 
nificantly ire 
the busmen. 


s approa 
needed a 


as part of the small team expanding 


The Weal candidate should be qualified and he/ she should 
have relevant commercial experience. Including all aspects 
of management accountings financial planning. 

Applications fn writing with full C.V. to: 


. Mr. K. Ward 

LONDON LINEN SUPPLY LTD. 
3S/37 Brand Road 
East Acton 
London W3 7UL 






Financial director - 
designate 

Cleveland, c £18,000, car + benefits 


A fi na ncial Director is required by a major private comp a ny in the eftstrftxrtion industry. 
Applications are invited from quaffiad accountants aged between 30 and 45 who can 
demonstrate a successful career to date, preferably in the service sector. Experience 
In continued development d computer systems is required together with self 

motivation and the ability to provide the board with practical dara to meet raptify 
changing circumstances. 

Rfeumfe which will be acknowledged and forwarded to our diem unless a covering 
latter gives contrary instructions to Mites Middleton, Executive Selection Division, 

Ref. B246. 


Coopers 

&Lybrand 

associates 


Coopers & Lybrand Assoddes Limited 
management consultants 

ArchbokJ House. Archbold Terrace 
Newcastle upon Tyne NE2 1QQ 
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Financial 

Accountant 


C. London 


Renowned worldwide for hi^i qual- 
ity Business Information Services, 
our clientfomis the UK subsidiary 
of a leadingUS Group. Following 
reorganisation, they now require 
a young qualified Accountant 
for their Central Finance function. 

Reporting to the Financial 
Manager; you will be responsible 
fora team, preparing monthly and 
annual accounting packages both 
for UK and US management. 
Sophisticated computerised 
systems are in use, and further 


£16,000 + 

Plus Car & Bonus 


lopment of an inventory 
rot system is planned. 


deve 
control 

Ideally aged 25/35, you will be a 
qualified Accountant with sound 
accounting drills gained either in 
Industry or the profession. 

With a maturepetsonality, you 
will have had staff management 
experience and have the ability to 
dead with operational Business 
Managers at all levels. 

*lo apply; please telephone or 
write to Rebecca Goddard 
quoting Refi RG 9448. 



:7 ' ^international 
••• _ Search and Selection 

160 New Bond Street LorxJonWlYOHR 


Associates 


Telephone; 01 -408 1670 


LSI LOGIC 
LIMITED 

Financial 

Oontnoflar- 

NogCliefvi Europe 






LSI LOOK UMTCD the 
mxkn leqier in semi* 
cuuom integrated OTCUtS. 
Kquirfaquatiied 
xaxnunttouhr 
mpanuuuyroMhe 
accounting and financial 

opamnuiiMtim 
contrexjringmite 
tianTfii management of 
Northern Euope. 

The company h in the 

IMtugHMngugriKnt 

adhexmeanduevr 

main ana to* amadous 

growth urge*. 
Sounde*acrlenoelna 
mukWunonal ootnpwi^ 
prrtetatty Heczoncs. is a 
wqubeimnt 10 meet tin 
cniamgmg ifnior 
nwugementpcmtov 
Benrtts mdude a salary m 
RCuofUKSwr 
opbonj. bonus Kneme. 
RUm.«tdaitias. 


Wephonetarxi 
apOtaumn torm ar send a 
co*npreh*ranie CV to.- 
MnAnn-tiAmcBum. 

LSI UKKUMim 
Gtttwxe naor. Brackndt 
Bens. RG 12 IBP 

Mephone |Q344| 426544 
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Finance Director 


West Midlands 

Our clients are a long established and 
reputable company supplying a range of 
products to the construction industry 
through a network of regional locations; 
they form part of a major puWidy 
quoted group. 

They now wish to recruit an able and 
widely experienced Finance Director to 
assume fidl control of ibe accounts and 
finance functions which are currently 
London based but which will be moved 
to the West Midlands in due course. 
Prime responsibilities win indude the 
enhancement of present computer 
systems, the development of tight controls 
of depot operations on a decentralised 
basis and providing financial advice and 
guidance to management at all levels. 


c.£25,000. 


Applicants, aged 38-45 and qualified, 
should have substantial experience as the 
Senior Financial Exeaitrve in a sizeable 
group and have strong managerial 
talents. The salary is negotiable around 
£25,000 p.a., plus car and an 
appropriate benefits package. 

Please write in confidence with full career 
details and quoting reference 4189/L to 
J. W. Hills, Executive Selection Division, 
Peat, Marwick, Mitchell & Co., 

J6S Queen Victoria St., Blackfriars, 
London EC4V 3PD. 


(El 


PEAT 

MARWICK 


Senior Accountants 

Are you ready fora m^or step forward 
in computerised accounting? 



The responsibility of owning and managing seven major 
airports in the UK. including Heathrow and Gatwick 
demands stringent financial controls by the 
British Airports Authority. In our search for more efficient 
methods, we have recently installed a new MSA General 
Ledger and Accounts Payable System, and in orderto 
further develop and maximise the benefits of such 
advanced systems, we wish to make the following 
appointments. 

Senior Financial Accountant cX17,000 -f car 

As General Ledger Controller, you will be responsible for 
preparing the Authority's statutory and short-term 
financial results and for providing a wide range of 
analysis and financial information to management 
Liaising with Management Services personnel, you will 
also play a key role in the further development of 
information processing systems throughout the 
Accounting function. 

Probably in your late 2ffs/ear1y 30'S you should be 
fully qualified with around 5 years' broad post- 
qualification experience. Of equal importance is a sound 
knowledge of computerised accounting systems 
together with previous Involvement in their development 
and implementation. 

i*. Acco un tant Airports 

c£|5£00pa 

Reporting to the Controller, you will provide 
a financial accounting service to the 
. South East Airports -Gatwick, Heath row and 


Stansted. This will involve you in the preparation of 
financial results and the provision of financial information 
to management You will be heavily involved in financial 
analysis and will also contribute to the further 
development of systems to facilitate the management’s 
decision-making process. 

A young qualified Accountant you should have 
sound relevant experience. Including a familiarity with 
computer-based systems. Good all level communication 
skills plus the ability to work effectively within strict 
timescales are essential 


- . British , 

Airports 


These new positions give an opportunity of working with 
a computerised General Ledgerand Integrated 
Management Information System of outstanding 
sophistication. You win be at the forefront of new 
technology and at tiie start of a new phase of 
development of financial systems within the Authority. 
The sheer scope and complexity of the BAA operation 
must be a major career challenge. 

In addition to an excellent salary, you can expect a 
comprehensive range of benefits which includes . 
relocation where appropriate. 

Please write with full c.v. to: • 
Jackie Carey^Personnel 
Head Office, 

British Airports Authority, 

Gatwick Airport, Gatwick, 

West Sussex R H60HZ 



financial Controller 
(Acting) - Agzicultuzal 
Develcjpment Coipomtion 

Kenya 

Repotting to the Managing Director (ADC), the 
successful candidiite mil have carecaH control tax all 


aiccxxxating. Iteapcivflibfixtifis wifl also include the 
ixnptexnsntattcn and optsstioii of computerised 

plinring systems. 

Applicants should be British Citizens, aged'35-43, 
and Should be ftCA, ACGA or GHL A successful trade 
record gained in a cxarnneitiai environment is 
essential as is grepBeas experience; ideally in 
adevelopmg country: 

The appointment is on contract to OCVL an loan to 
the Government of Kenya for an initial peri od of tw o to 
three yews. Salaoy is in the range £KM2S to £232Z5jpa, 


varixbtetax free ! 

in the xange £1200 to £3245 pa, is also payable. 

The post is wholly fi n a n ced by the British 

Government imder Britain’s programme of Aid to the 
devetojang countries. Other benefits normally include 
paid leave, feae family passages, cMdrenfr e du ca t i on 


attention. 

For tell details and application term, please spplyi 
within 21 days, quoting_reI Af£30a/IF/FT, giving 

de tail* t?f pgo fj naKfjrarinr wi xtwi experience tOl 

i Officer; Overseas Development 


Sal DEVELOPMENT 

Britain helping nations to liolp thsrnsclvcs 


COMPANY ACCOUNTANT - £17,000 

Young qualified Accountant- sought by manufacturing 
company in WI. , 

Excellent opportunity for °'? r “¥ Pr«P«*> 

possibly lading to Directorship. Ref AT/143, 

for turam details, phone or ' -- 

write, auaclna refoMne* . ,r L,^ 

ACCOUNTANCY ASSOCIATES 
LIMITED 

S Vigo Street. London WtX 1 AH 





THE PERSONAL SERVICE 


5VK50 STTCET LONDON WTX 1AH TELEPHONE 01-A3Q 3387 TELEX 27789 


7 


P 
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Potential Tax Partner 

Private Clients 

Central London £18,000H£25,000 

Our client is a well-established and successful 6 partner practice with an excellent 
reputation and a broad xangeof diverse clients. It is currently interested in hearing from 
tax specialists who should be A-GA/s, aged 28-35 with atleast 2 years’ experience in 
taxation, and the presence and personality to relate roa*V>ungdgmeraoon” of private 
clients. 

The opening represents an exceptional opportunity to join a practice of impeccable 
pedigree and work with high calibre-professionals on a challenging quality client base. 
It will involve the provision of tax advice and financial planning to partnerships, high 
net worth individuals and substantial busts. 

Itwotdd be difficult ro better thelonger term prospects and financial rewards within the 
small-medium sized sector of the profession. 

For further information please call Peter Morris on 01-405 0442 or write to The 
Manage^ Taxation Division, Michael Page Partnership, 31 Southampton 
Row; London WClIJ 5HY. Outside office hours call 01-373 0229* Strictest 
confidence is assured. 


L_ 



Michael Rage Partnership 

Internationa] Recruitment Consultants 

London Bristol Birmingham Manchester Leeds Qmrow 
B russels Newark Sydney 


A 


Research Analyst 


Gty of London 


Salary Negotiable 


Our client is a i . 

diverse interests in areas such as minerals and energy, agriculture, aviation, 
trading, manufacturing, distribution, merchandising and retailing. The Group's 
head office is based in Australia. 

The Group’s expansion has led to the need to investigate and evaluate a 
growing number of new business and investment opportunities and this has 
created this opportunity for a person with appropriate academic qualifications 
and practical experience. 

The appointee will be required to investigate, interpret and understand 
complex investment matters and be capable of expressing findings, evaluations 
and options in a dear and concise manned Previous experience in the analysis 
of industrial related business and investment areas in the United Kingdom is 
essential, experience in natural resource analysis may be of benefit but is not 
important 

The appointee will report to the Deputy Chairman in Australia and will be 
based at the Group's city office, however there may be the need for international 
travel An attractive remuneration arrangement commensurate with the calibre 
of the applicant will be negotiable. 

. Please write in confidence, quoting reference 6262, and submitting a condse 
curriculum vitae to: 


Peter Childs, Directoiv 
Parnell Kerr Forster Associates, 
New Garden House, 

78 Hatton Garden, 

LONDON, EClN 8 JA. 


I^nneUKerr 

T>. -x. 

rorsrer 

Associates 


Corporate Taxation 
Specialist 

Around £20,000+ Benefits 


The Sun Alliance Is a major U.K. composite insurance Group nWi world-wide premium 
income of over £2 billion and total investments approaching £7 Wilton. Wfc now seek an 
experienced Corporate Tax Specialist; to join our tax department based at one of our 
head offices in Horsham, West Sussex. 

The successful candidate will be part of a small team of top tax specialists advising 
ranior management on a broad range of both UK and international taxation. The post 
wilt include significant exposure to complex plaining and advisory work. 

Ideally, candidates should be qualified accountants with experience of corporate 
taxation as It effects large Groups. Previous experience of international taxation would 
be advantageous although not essential. Inspectors (either fully trained or Principal 
grade) who have appropriate experience will be considered. 

In addition to the salary of around £20,000, excellent benefits include mortgage 
allowance, non-comributory pension scheme end other benefits normally associated 
with e large company, including, where appropriate, relocation expenses. 

Please write with a detailed or, or telephone for an a pplicati on form, to: D. Lugtofi, 
Manpower Services Adviser, Sun Attance Insurance Group, 1 Bartholomew Lane, 
London EC2N ZAB. Tel: Ot-588 Z34S, «rt KB*. 

SUN ALLIANCE k 

INSURANCE GROUP ■ 

INCORPORATING PHOENIX ASSURANCE 


Assistant Controller 


S.MMdx 


c.£18,000 + car 


Our clients are an £8m T/O company, marketing sophisticated products and "know-how" to 
industry and are part of a substantial multi-national organisation. The company is enjoying a 
period of rising profitability, largely attributable to a professional management which relies 
heavily on the provision and interpretation of financial data. As no.2. in the Finance 
Department, the Assistant Controller will occupy the focal point of this process by analysing 
and presenting information to the Controller and other members of management particularly 
the M.D. A key role wilt be to develop further the M.I.S. and so contribute directly to the 
company’s continuing success. Applicants must be qualified accountants, aged around 30 
wfih experience of computerised integrated systems, but most fmportanUywith a business- 
minded rather than Just technical approach. Ref: 1 601 /FT. Send c.v. (with telephone 
numbers) or write or phone for an application form to R. A Phillips, ACiS, FCH, 2-5, Old Bond 
Street, London W1X 3TB. Tel: 01 -493 01 56 (24 hours). 



Selection Consultants 
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Appoin tmen ts 


ACCOUNTANCY 
APPOINTMENTS 
APPEAR EVERY 
THURSDAY 


Rate £37.00 per single 
column centimetre 
(Plus VA.T.j 


Funding Commetdal Dreams 

Director (Designate) Neg. £20K-25K 


The ouraer-diiectoraofoitf client company ate young, hard-worki ng a n d snccc«afalenti3 cp ig i Kaio.Tb^ 
a i^>inmmirrwlmsfek a piubtic flotation witfaia the ncnfiay •pars. Their cryleia informal 

exce pt io nally professional. 

Operating in a fiercely competitive sector of the comomakatiocu business for litde orcr a decade, they 
have catablisbcdaprofitable£2ni t ur no v er business, corcriogconuiKnaalffims. act consmiaiop, hire of 
scenery and props, in addition to proper^ and other interests. 

Pp.Mra«» ^ wenmmeraal development plans have grgatgfl rim nwd Mjfpm'nr. finandaU y-biMed 

professional to provide proactiveaduicc to tbepyocipa la a n d ass i st wi eh die gcocraJ nmn a grincii i of tfaeir 
business mrcrats. Oirrcnt projects ixicludc negotiations fc>r much larger premise* in south Loockxi. 

Ca ndida tes amorally will have the trriin ini expertise and Gr y ou u utaa to establis h the oomplcoifuwn- 
riaJ managenx^rfii nrri o n stcquin^ fa far nre operations. Of even mote in^xmance will be their ibility 
toearprapidiy tfaccrost aod coo fidcn c e of people opetatjogiii this most un usual, oactingenviroaincoc, 

Please write ia confidence to Fesec T Will infant, quoting lefeience 61- Attach sufficient detail to 
explain why we should meet to discuss this appointment. The address is Spicer and Reglcr Associates, 
Executive Selection, 56-60 St Mary Axe, London EC3A OBJ. 

© Spicer and Fegler Associates 

Management Services 


FINANCIAL CONTROLLER 

Dover c. £18,000 + Car + benefits 

Oar client is a small, but successful and expanding company involved in shipping and 

freight forwarding. . 

CuubbHv manaoed bv a vouna and dynamic team, they a» now wishing to appoint a 
Financial Controller to take over total respansnbility for the accounting function, reporting 
jointly to Finance Director the Managing Director. 

This is an ideal opportunity for a qualified Accountant; aged 28 to 34 years, to join a 
growing concern which can ofier excellent projects ifor future CTreer .development 
Previous experience within, shipping/freight forwarding is essential. 

Written a pp^^on 1 ?. uprto-date Curriculuni Vita© are to he forwarded to 

BdbertN. Collier or Weil Gillespie at our London address, qprotingxefaren^n^to^ 


410 Strand, leaden WC2R ONS-TW: 01-836 9501 
SeWMtMGCb Stan*, GtaagowGl 2FETW: 041-225 3101 
113/115 Goorge Sta»< Edinburgh EH2 4JK.TU: 031-225 7744 
BzodfcHousat 77 Foanbda Struct 
Munch— tar M2 2EE. Teh 061-236 1553 


DoogksUambiasAsKmaleiiLimMsd 
Aooourtomy & Manogamert* 
BaauMmanfGonwjNunte 



ANALYTICAL INSTRUMENTS LIMITED 

are seeking a 

GROUP FINANCIAL CONTROLLER 
COMPANY SECRETARY 

c.£20-£25,000+ COMPANY CAR 

The Group, which operates on a worldwide basis, is 
involved in high technology instrumentation. The 
person appointed will be responsible to the Group 
Chief Executive and will be based at the group's 
headquarters on the southern outskirts of Cambridge. 

We require an experienced and well qualified 
Accountant who is capable of dealing not only with 
the practical financial role of a rapidly expanding 
international group (current turnover flO million) 
but also of contributing to the successful develop- 
ment of the business. The group, which is profitable, 
is intending to seek a Stock Market quotation in the 
foreseeable future. 

Please reply in writing, with full details of personal 
circumstances and education, and career and 
salary progression to: 

Geoffrey Bray, Group Chief Executive . . _ 
ANALYTICAL INSTRUMENTS LIMITED 
London Road, Pampisford, Cambridge CB2 4EF 

or telephone Mrs Sheila Jones (0223 834420) 
for further details 


FINANCIAL CONTROLLER- PUBLISHING 


The Institute of Physics, through its Publishing Division based in Bristol, 
is responsible for the publication of some 30 learned journals and about 
100 new scientific, technical and medical titles each year. Due to expansion 
we now require a qualified accountant with first-class commercial 
experience to take up a new position as Financial Controller reporting 
directly to the Financial Director. The main responsibility will be the 
preparation of financial and management budgets and accounts with special 
emphasis on performance analysis. Wang mini and micro-computers are 
used extensively throughout the division. 


This is an excellent career opportunity in financial management Salary 
negotiable; benefits include pension scheme with life assurance, assistance 
with relocation costs, etc. 


PI ease write in confidence, with full details of qualifications and career to Bruce 
Spence, F.C.A. Financial Director, The Institute of Physics Publishing Division, Techno 
House, Reddiffe Way, Bristol BS1 6NX. 


A 



LLL1 


Substantial salary package 

The John Holt Group is one of the major trading and manufacturing 
organisations in Nigeria, with a turnover in excess of E250miffion. . . 

The Group has substantial investments and Is developing new 
manufacturing industries, as a consequence of which, an additional 
Senior Accountant is required. - : - . ■■ 

The duties wai include the establishment of management and financial 
accounting systems for new projects, investment appraisal and internal 
audit of existing systems. r . 

Applicants must be qualified accountants with substantial aiiditir^ 
experience and able to show an ability to operate at a senior financial 
level Experience in a developing country would be an advantage/ . - 

Terms and conditions include attractive salary two leave passages per 
year for self and family car and free accommodation. 

Please write or telephone for an application form to: . 

Mr E P Parkes, Divisional Personnel Manager, John Holl Group LtcL, * 
380 India Buildings, Water Street, Liverpool L2 OOP. Tbh 051 -2368881. 


JOHn HOLT 


Financial 

Controller 


c £18.000 


London NW6 


Our client Pip UK Limited, a franchise print oper- 
ation, wishes to appoint a Financial Controller 
reporting to the Managing Director. 

The main responsibilities of the post will include 
the management of the company's accounting 
and finances, assistance to prospective fran- 
chisees and working with present franchise 
owners on financial matters. The parent company 
is American, and the successful candidate will 
need to report regularly to the States. 

Candidates should be qualified accountants with 
commercial experience. They must be comfort- 
able with computerisation and able to manage 
a small team. They should have experience of 
raising finance and developing effective bank 
relationships. 

Benefits include BUPA, Life assurance and Iona 
term disability insurance. ° 

Please write, stating how you meet our clients 
needs, quoting reference 1414 to: 


BinderHamlyn 


MANAGEMENT CONSUuJnTS 
Anne Sdccson Diwaon. 


0 SL Bride Street London EC4A 4DA. 


Chief 

Accountant 

£16-18,000 + Car 

Candidates should be fuDy qualified (ACA/FCA) with 
several years experience. To be responsible for all 

aspects of the accounting function and for the efficient 
day to day running of the accounts department. 

A career opportunity with excellent prospects. 
Applications in the first instance to the Managing 
Director. 

Tarex Berger 

and Associates limited 
The Qanty. Egftam, Suney TW 20 9 AH 
IteJeptane Egnam (£)784)337U QOlmes) 



Tax & Treasury Manager 


Surrey 


c£ 16,500 + car + benefits 


A major service group with a high public profile, has, due to 
re-structure identified the need to appoint a young qualified 
accountant to this challenging role. 


substantial cash flows in line with company policy and 
commentate on the performance of the groups substantial 
investment portfolios. 

Further responsiblities including evaluation of potential 
acquisitions will be added later. 

Being committed to expansion the group will wish to develop 
the career of the new job holder. 

Contact Patrick Donnelly cm 01-222 5169 quoting Red FT/69 


tfl 


The Finance Index 

Financial Recruitment Consultants 
1 1 Palmer Street, London SW1 A OAB Td: 01 -222 51 69 


FINANCIAL 

MANAGER 


C.£18K + Car 


OzaJid (UK) Limited Is a wholly owned 
subsidiary of Oc£-van der Grinten N.V. As 
a market leader in the reprographics 
industry, we are in die forefront of ad- 
vanced technology with exciting future 
Srowth prospects. 

A promotion within the Oc& group 
tt’eates an excellent opportunity for a 
person of suitable financial or business 
studies background to join us as Rnan- 
dal Manager. The principal responsibili- 
ties of tfie job, which reports to the 
*™ nc * a l Erector, will be to manage a 
staff of 30, producing accounts to local, 
corporate and statutory requirements. 
The job also incorporates the develop- 
ment of systems and procedures for 
internal financial and company controls, 


utilising personal computer and main- 
frame facilities. 

Applicants must have a financial and 
administrative background; will probably 
hold an appropriate degree or financial 
qualification, and will possess the ener- 
getic and creative personal qualities 
which the' job will demand. 

Please send a current c.v., Including 
details of current remuneration pack- 
age, to: Company Personnel Executive, 
Ozalid (UK) Limited, Langston Road, 
Loughtoo, Essex IG10 3TH 



The Institute of Chartered Accou ntants 
in England and Wales. 

YOUNG CHARTERED ACCOUNTANT 
around £18,000-£2()y000 

The Institute is looking for a Chartered Accountant, aged about 
27-32, to work in the Technical Directorate at Moorgate Place. The 
post will be within the Directorate’s Puiiamentary arid Law area, • 
but will include development of policy forthe Institute across a wide 
range of issues that are of major importance for the fiiture of the 
profession. 

The successful candidate wUI require good analytical ability, 
technical knowledge and communication skills. Thfejob will involve 
regular contact with senior members of theprofession and with; 
government. 

The post offers excellent opportunities for career development, 
both within the Technical Directorate and in the profession. 


Contact Michael Hoyle 




National Officer (Finance) 

London c £20,000 plus car 

The Association of %penrisory; Technical and Managerial Staff* with 
800 branches in the UK, Republic of Ireland and overseas has an annual 1 
income of over £9 miltian and now wish to appoint a National Officer (Finance). 

The successful applicant wifl be responsible to the General Secreterv 
Qirc Jenkins, for the financial and membership administration of tiw» ttSS» 
and for a substantial direct staffAnlCL ME 29 computer is in use and 011 
the system is poised for further development Ideal candidates male or 
female, must be qualified accountants with demonstrable experience of th* 

■ management of ^substantial financial function and the development of 
computer systems. , 

The remuneration package indudes a salary of circa £20,000 Plus ire* 
of car and contributory index-linked pension scheme. 

with full career details to A J. Edmondson, quoting 

INRUCON MANAGEMENT CONSULTANTS LIMITED 

Executive Search and Selection 
Knightshridge House, 197 Knightsbridge London SW7 1RN 


INBUCON 
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Bepcrtipqtotfaa Mnn & g ai q PgociQ^faifl/hor task is to enhance and ma i nta i n the fi n anc ia l and management 

ap oouaB ag aerriccg required by the company and the Head Ofiicg. 

Ai^Eaaiit^ ptoibably aged in ihair late 20a to mid 3Qa f|hi> »iMhftqpyalilWi*i-gQ rmfaTrfK wtTi ^ hyifftfive 
WW inaattjBy oo nnnei cial exp erien ce. A high level of aett »nj fl» afaflay t«> « i»h fl p> 

essential. 

The emoJuxaentpadtaaewffi comprise a geaeroos salary, and a substantial overseas benefite package. The 
qppOChnnty exist* foe career development within the group. 

"WdOon applications, m. strict confidence, to Rebut N. Collier or Ntil GiUoarao at oar London address 
qnbt in ggBce g w xioe iiixmbar5I96. 


«0Stna4£ttxkn«C2B 0NS.TW: 01-9369501 
26 WMk HU Start, GbpgowGl 2PETU: Oil-226 3101 
U3/U3fl»OBg«a— fcfcitobMh BO 4JN.TM; 031-223 7744 
-BropkBpoMS 77FoBBttfn Sir— * 
KncfaMterM22Ee.%t 052-236 1553 


Oouglcislbmbk»Asaiockttes Limited 
Accountancy & Monogomanr 

Rco ute fU M dCoraubonK 



* Merchant Banking Group 

Career opportunity 
for International Banker 


Mid Thirties 


c£40/45,000 


Our Client, one of the leading European Commercial and 
Merchant Banking Groups, seeks to recruit a trained 
Banker to work initially in West Africa and to move into a 
senior post in their London-based international Finance 
Team, which concentrates on projects, trade related 
finance and Syndications on a worid-wide basis, in some 
two years' time. 

This is an outstanding opportunity tor either a London- 
based merchant banker who wishes to gain on-the-ground 
experience or alternatively a member of the foreign 
service side of a major international retail bank who 
wishes to meve into merchant banking. A good knowledge 


of Letters of Credit and a flair for marketing are particularly 
important in the initial posting which also requires an 
aptitude in the administrative and accounting areas. 
Remuneration in the initial contract period will be at a rate 
around £40/45,000 per annum plus expatriate package, 
including housing, travel, normal tax benefits etc. 

Please write initially enclosing a detailed CV and quoting 
ret 639, to Colin Barry at Overton Shirley and Barry 
ftince Rupert House, 64 Queen Street, London EC4R 1 AD. 

Overton Shirlev &J3arrv 

iNWMivKMLStMai^SSmNSSjalSa^ 



Bank of New Zealand 

Foreign Exchange 
Traders 

As a resute of planned expansion of the Bank of New Zealand's global 
netwodc. we are pleased to have been appointed to assist in the selection 
of additional foreign ©change deafen. 

Hong Kong 

Treasury Manager- Chief Dealer 

This newoperation is due toopen later this yeat VW? therefore seek a 
high-calibre, well-qualified individual, probably aged 30-35 with at least 
sewmyeaf5*n^»OT©$3erienceof trading in international markets, the 
most recent of which should have been Hong Kong based. Main 
responsibilities will be to establish the dealing room and build a trading 
team. Proven man-management skills are as important as an in-depth 
knowledge of an aspects of foreign exchange and mon^r markets, 
including hedging, artartrage and fuues. 

Wellington 

Senior Dealer 


3 rd money markets. a major r&me kiiheLcrKto market 

It is envisaged that the successful candidate will rake over as Chief Dealer 
.. indue course, . ..... ... . ..... . 

Wellington 

Foreign Exchange Dealers 

RythesepcsfttonicandidaresshOLrfdpreferablybeintheirnTid- 
twenties possessing a minimum of two years' foreign ©change trading 
experience with a good name to a m^or financial centre. B^ertise in me 
futures and money markets would be an added advarsage. 

The above appointments present challenging opportunities to join a 
prestigious, ©paneling international bank and offer long-term career 
development prospects. Highly competitive remuneration packages are 
ajaSable. commensurate with age and experience. 

In the first instance, please telephone or send a full Curriculum Vitae 
in strfct confidence to Roy Webb, (Managing Director, 
Jonathan When International Ltd., 1 70 Bishopsgate. London EC2M 4 LX 
tet 01-623 1266. telex: 8954673 WRENCO. 

London, Sydney 



Jonathan Wren 
International 


EMPLOYMENT 

CONDITIONS 

ABROAD 

LIMITED 

An mtfvmatinrral 

Association of Employers 
providing confidential 
information to its 
member companies, 
relating to employment 
of expatriates and 
nationals worldwide 

01-637 7604 


WHO WU MANAGE YOUR 
AMERICAN CO. ? 
Amiricn pmldant N.A. subsidiary 
of UK alsctranles products company 
soaks nw cballonga with UK pic 
anxious for start-up of U.S. sub- 
sidiary or lost growth in sxto*/ 
pronto in tha Americas. 

Contact Mr. H. Bailor 
44 Nottfcidhpin Ro od 
Short HUla. MJ. USA O707B 
Tei. moi-an w o w i 


I Worldwide Opportunities I 
Leading to Line Management 

Single or Married Status 


One of the most advanced oil majors with revenues 
exceeding$60 billion is seeking strengdien its 
corporate audit and EDP audit resources. 

Our client's policy of promoting members of its 
worldwide audit team to line positions, after 
acquiring at least 3 years experience of worldwide 
operations, has led to these current vacancies. 

Overseas assignments range from 2-4 months in any 
one location. The positions are suitable for both 
married and single status employees. A commitment 
to 100% travel is essential and fluency in at Least one 
major European language is preferred. 

Opportunities are currently available in 
audit and EDP audit review. 


l_ 


Candidates for audit review should be ACA’sor 
equivalent, ideally with a large firm background, aged 
mid to late 20's. The EDP audit role demands an EDP 
systems or EDP audit background. Both positions 
require a high level of self motivation, independence 
and a demonstrable level of achievement to date. 

The attractive remuneration packages include a net 
salary of c£13,500 plus expenses, married status 
travel and normal large company benefits. 

Interested applicants should contact James Forte or 
David Nicholson on 01 «&31 0431 or write, 
enclosing a comprehensive c.v. to Michael Page 
International, Sicilian House. Sicilian Avenue. 
London WC1A2QH, 
quoting ref 944. 


Michael Rage International 

Recr ui tment Consultants 

London Bristol Birmingham Manchester l^eds Glasgow BrusSd&Newtcwfc Sydney 




DP Audit Opportunities 
Australia 

$ A30-50j000 Banking 25-40 

Our client is a large Australian Bank which is a highly sophisticated user of DP technology 
and h» an extensive on-line neewotk linking its 1500 branches nationwide. It is the first 
bank in the world to provide a national EFT/POS system and has a number of other 
domestic and fritemarionai networks and applications. 


Our client is a respected, international foreign exchange broket; located in an attractive city in West Germany. 

In order to cope more effectively with their worldwide trade partners they need to expand their present broker team and are 
looking for qualified 

Foreign Exchange Dealers 

We are therefore interested in contacting candidates who can fullfill the following requirements: 

• good education and professional training 

• successful experience as a foreign exchange dealer with a bank or a broker 

• ample knowledge of the national and international market 

• sense of responsibility 

• absolute reliability in all market situations 

m willingness to undertake occasional business trips 

Our client offers a very competitive salary for this position. In addition to a team of qualified experts, the new colleague mil 
work on the latest technical equipment 

Please send us in strict confidence your curriculum vitae with all career details, including names of any organisations to 
whom your application should not be sent 

H.-G. HENRICH 

Untemehmens- und PersonalberatungGmbH 
D-8000 Munich 81, Arabellastrasse 15, Phone 089/912025 

International Management and Personnel Consultants for the Financial Sector 


who aw aMe to make an effective contribution to the audit function and are prepared to 
take up scarcer in Sydney, Australia. Previous DP Audit experiencewould bea 
co nfjdaaM gadvmagct particularly in the following areas:-- 

* IBM Operating software (MYS, I MS, etc) 

■316 Tdecommtroications (hardware, software) 

* Systems Development (financial systems, project leader levd) 

\Cfe would be pleased to hear from candidates withDP audit experience gained in 
cornmnce/induscyorgl the armunrancy profession. Others with relevant skills should 

iwcixdetcnrdfrora applying. 

Salary is cpm to rttgonarkm and wfflnctf prove a problem to the right candidates. 

Please apdy to ^ Timothy Hoare or Jock Courts, Career Ftai Ltd, Chichester House, 
Chichester Rents, Chancery tan e, London WC2A 1EG TH 01-242 5775. 


,Persorvnd Constants. 


INTERNATIONAL APPOINTMENTS 
APPEAR EVERY THURSDAY 

Rate £37.00 per single column centimetre plus VAT 


GULF AREA 


Financial 

Manager 


A major petrochemical company in the Gulf area seeks an experienced 
Financial Manager to be responsible for managing: 

— All accounts and funds of the company, 

— Shortterm and long term financial policy, 

— Operating budget preparation and follow-up 

— Marketing activities, 

— Computerization of the main functions in the company. 

The candidates must be very familiar in negotiations at high level with 
local and international groups of hanks, with some exposure to legal and 
contracts works.' 

Qualifications required : 

(a) EBgb diploma an the financial field 

(b) At least, ten years experience in similar job 

(c) Arabic shall be the mother tongue and ESigUs&i must be perfect 
French could be an asset 

(d) Age around 40 with maximum 50. 

Interested applicants are reqitested to send their applications together with: 

(a) Curriculum vitae 

(b) Certificate of previous working experience 

(c) Photocopy of diplomas 

(d) Recommendation letters 

TO: THE GENERAL MANAGER 
P.O. BOX 756 
DOHA — QATAR 

not later than 27th May 1985 
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The HiyKen-Bornemisza Group is a diversified . international 
corporation active in three strategic units in Europe and North 
America. The turnover in 1984 amounted to Dfl 5 billion. 

In view of the significant impact which interest and currency, developments 
may have on the performance of the Group, we are seeking on short notice 
a high-calihre 

FOREX MANAGER (M/F) 

reporting to the Treasurer Europe, located in Amstelveen^The Netherlands. 
The major tasks will be: 

— management of currency post dons of holding and affiliated companies 
— handling and implementation of foreign exchange contracts, currency 
futures and options with subsidiaries and banks, and 

management of short-term funding positions. 

The suitable candidate, aged between 25 and 35, should have an excellent 
knowledge of trends in currency and interest markets and he/she should be 
able to spot and evaluate currency/interest developments, basing him/herself 
both on technical analyses as well as on economic and political publications 
and news bulletins. 

He/she has the nerve to enter into open positions but also the preserve not 
to be In the markets from time to time, and is interested in the currency 
and interest issues faring an international corporation. 

MUSTS: . 

■ — education at least on HND level or equivalent 

—sound experience in the treasury of a bank and/or a large international 
corporation. 

We will offer you excellent working conditions and career opportunities in 
our international group. Remuneration and other benefits will reflect the 
Importance of the function. 

Further information can be provided by Mr. J. G. Haars, Treasurer, teL 
20-456151, private 3438-15539. A psychological test may be part of the 
selection procedure. 

Your written application, tohidi will be treated in confidence, 
should be sent to 

TBG EUROPE N.V. 

HUMAN RESOURCES DEPARTMENT 
P.O. BOX 218, 1180 AE AMSTELVEEN 
THE NETHERLANDS 
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JACKSON EXPLORATION, INC. 

Jadcson Kutei Basin Exploration Ltd., a subsidiary of Jackson Exploration Inc. , the 
Dallas based international, independent company activdy operating in Indonesia, 
Brand, U.S. A. and Cotonibia is seeking four highly inotfthted self starters for the 
following Jakarta-based positions. •; t.„ • ' ' 

These career positions offer outstanding opportunity TOthin an expanding organisation. 
In addition to an excellent compensation package. 

Senior Exploration Geologist 

Major company background. Minimum 7 year’s experience, preferably onshore 
Indonesia. Experience in fidd surveys and subsurfece carbonate exploration an asset. 

Senior Interpretation Geophysicist 

Major company background. Minimum 7 year's experience, preferably onshore. 
Previous carbonate interpretation experience required. Proven ofl finders preferred. 

Accounting Manager 

IVCnimum 7 year's experience in public accounting or equivalent diversified experience 
with a major oil company. Responsible for financial control and reporting. Prior 
Indonesian experience a plus. 

Joint Venture Manager 

Minimum 7 year’s experience with m^jor oil company in joint ventures required. Good 
negotiating skills. Responsible for administration of joint operating agreement 

Send current resume and salary history to: 

Jackson Kutei Basin Exploration Ltd. 

40-41 Pall Mall, London SW1Y 5JG. 

Attn: Richard L. McAdoo, Acting General Manager. 


Financial 

Controller/ 

EDP 

Manager 

(Papua New 
Guinea) 

Package K35.0O0 

(Approx £28,000) 

+ pa rticularly 

attractive benefits. 


Our dient, a wefl estab- . 
fished and progressive 
food distribution based 
company with operations 
throughout Papua New 
Guinea, requires a 
Financial Control ler/EDP 
Manager to control the 
company's financial, 
accounting and EDP 
operations. The location is 


in a major centre in Papua 
New Guinea, which lies in 
the South West Pacific. 

Reporting to the Managing 
Director you will be 
responsible for the 
accurate and -timely 
presentation and analysis 
of aH financial information 
relevant to the Company's 
operations including: 

• Cash flow analysis and 
control - - 

• Foreign exchange . 
transactions 

• Control and supervision 
of EDP function 

• Preparation and 
analysis of timely 
reports 

• EDP system application 
and detetopment - 

You wfli be an experienced 
and qualified accounting 
execi {tive whose recent 
experience will involve 
EDP applications. You wffl 
probably be aged between 
30 and 40, married and 
prepared to take an 
interest in all aspects of 
RN.G. life and participate 


in useful non-company 
activities. 

Presently the PNG Kina is 
approx, equal to the US 
dollar. 

Benefits 

Benefits include housing, 
motor vehicle, end of 
contract bonuses, 

5 weeks annuel leave, 
annual paid-return travel to 
the UK - as well as 
insurance, medical and 
education allowances. 

Short-listed applicants will 
be interviewed in London 
in the second half of June. 

If you are looking for a 
hands-on, total 
involvement and well 
rewarded position in a 
South Pacific location, 
please send your written 
application with relevant 
personal and career details 
to: 

Management Consulting 
Services (Reference 322), 
KMG Hungerfords, 167 
Macquarie Street, Sydney, 
NSW 2000. Australia. 
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Senior Manager 
Operations 


Middle East 


Our client one of the leading banks in the Middle East with a large 
domestic branch network, is seeking to appoint a senior operations executive. 

The successful candidate will assume overall responsibility for all operational 
aspects of the bank, including the bank’s computerisation programme, new 
opportunities for mechanisation, simplification of methods and procedures 
and relevant training, as well as work methods and systems in general both 
automated and manual, throughout the bank. 

A qua lified and experienced candidate is sought for this position, for which 
an attractive tax free salary is offered, coupled with generous fringe benefits. 
Maturity of personality and width of experience gained in a large banking or 
similar organisation are key requirements and candidates with these 
qualifications are invited to submit their Curriculum Vfitae, in strict 
confidence, to the bank’s advisor 

Rob e rt lfifattfiam, at Jonathan MfrenlhfgwHowalUci, 

170 Bishopsgate, London EC2M 4 IX. 
tel: 01 -623 1266, telex: 8954673 WRENCO. 

London,, Sydney 



I Jonathan Wren 
£ International Ltd 


Banking Consultants 


Company Notices 


NOTICE OF REDEMPTION 

EUROPEAN COAL AND STEEL COMMUNITY (E.C.S.C.) 
US$15,000,000 6%% 20 Year Bonds of 1966 
due 15th June, 1986 

The Commission of the European Communities informs the Bondholders that a selection by lot for 
a principal amount of USS975JXX) has been made for redemption in the presence of a Notary Public on 
5th May, 1985 by Banque Internationale 5 Luxembourg S.A. 

-The serial numbers of Bonds selected by lot are es follows:— 


12144 to 
12409 to 
12530 to 
12571 
12611 
12696 
12803 
12906 to 
129 79 
13097 to 
13162 
13269 to 
13435 to ' 
13542 to 
13728 to 1 


12291 to 
12439 to 1 
12543 to 
12576 to 
12615 
12699 
12808 to 
12938 to ' 
13004 
13122to 
13173 to 
13286 to 
13454 to - 
13565 


12300 to 
12447 to 
12548 to 
12591 

12621 to 

12706 

12828 to 
12963 TO 
13011 
. 13141 
13225 to 
13323 to 
13512- 
13626 to 


12361 to 

12497 TO 
12561 
12595 to ‘ 
12646 to ' 
1271 7 to 
12843 TO 
12972 to - 
13063 to 
13147 
13246 
13354 to ■ 
13525 to ' 
13669 to ‘ 


12388 to 
12926 
1256410 
12604 to 
12682 to 
12771 to 
12852 
12977 
13080 to 
13151 to 
13253 to 
13412 
13530 TO 
13701 to ' 


Principal amount of 'Bands purchased: USS 25,000 

Princrptf amount due for redemption: US$1,000,000 

Principal amount unamartised after 15th June, 1985: USS1 ,000,000 • • 

■ The Bonds selected by lot will be reimbursed on/oraftar IGthJuns, 1985. with the coupon due 15th - 
June, 1986 attached, in accordance with the terms of payment mentioned on the Bonds. 

10th May, 1985 


DOCDATA N.V. 

General Meeting of Shareholders of DOGdata, 
to be held May 31 t 1985, 14.00 hours, 
at Maaskade 11, Venlo, Netherlands 
AGENDA 

L Opening. 

2. Discussion of the 2984 Annual Report and information 
about the ongoing activities. 

3. Preliminary advice by the Supervisory Board. 

4. Approval of the 2984 Balance Sheet with notes and Auditor’s 
Report 

5. Appointment of auditors for the year 1985. 

6. Information about changes In the Supervisory and Manage- 
ment Boards. Proposal to re-elect Mr. Van den Driest, 
who will be withdrawing from the Board according to 
the alternating schedule but can be re-elected for another 
term as a member of the Supervisory Board. 

7. All' other business. 

The Annual Report is available at the offices of the company 
and at Pierson, He Idling & Pierson, Amsterdam and London 
(1, Crown Court, Cheapside, London, EC2V 6JP), where they 
may be obtained free of charge. Bearer shares of Shareholders 
who wish to attend the meeting should be lodged with Pierson, 
Heldring & Pierson, Amsterdam. The receipt to be supplied 
by the latter must be shown when attending the meeting. 

The Board of Management 

May 16, 1985 


FTVX ARROWS LIMITS* 

A. DIVIDEND Ku been DECLARED Of 
Sp per stare payable to tbe holders of 
Ordinary Shares registered oo 13th Mav 
1945 and BO holders of COupon No. 115 
attached to O'dloary Shan Warrants to 
Bearer. The dividend will be mid on 
IGth M/rr IMS. Coupons most- be ledpod 
with Securities Department. HIM SamueT A 
Co Limited. 45 Beech Street. London 
EC2P 2 LX. where listing farms cm be 
obtained. 

By Order of the Board of Dlrectori 
B. D. Mitch HI 

St Martins House 
IB » Martin’s-**- Grand 
London EC1A 4EP 


QUEBEC CENTRAL RAILWAY COMPANY 
CAPITAL STOCK 

_ In preparation for. tbe. payment of the 
half -vmrty dlvld end din July 15. 19B5 on 
the above suck, the Trnnaier Books will be 
closed at 3-30 o.m. on June 14 and will 
be reopened on June IB T9B5. 

„ W. E. REEVE. 
Assistant Secretary. 

50 Flnshonf Sonant, 

BS?'V5fSf. ,DO - 


Money Market Cheque 
Account Jersey • 

CroiBoN Canpcvadad Amiof A*. 


12.05 


12.74 


(MHmun bdoncu £3500) 

Anoud Report and Atxounh avaUrfs on request 
Manogcrc Ramie Home 
4, Don bod, Si HeKer. W Ut 0534 38855. 




Importante society Industrielle 
d’Afrique Centrale 

Recherche 

directeur general 

I Cette fonction exige une experience 6quivaJeate dans dm 
Grande Affaire de Production, Construction, Reparation 
mgeanique. Montage, Entoeprises T.P. 

pile exige €gal«nent une experience dans des Activitfc 
de Representation d’jfequipenaents de Grandes Marques 
Internationales. j 

, xxposteiinidiquefeDiiectiood’uninqxtttaut personnel local 


Formation : Ing£nieur Grande Ecole 

Laugues : Frangais - Anglais 

— Age : 45 - 55 ans . . 

CarriSre effectufie en Afrique et en Europe. 

Envoyer C.V. manuscrit sous riSf. 4 » 1 f 1- A' 

@ EUROMEDIA 48, rue dc Provence 
75009 Paris qui transmettra 
(discretion et rfponse assuztEes) - 


Contracts and Tenders 


IVORY COAST 

Minis try of Public Works, Construction, 

Posts and Telecommunications 

National Office of Telecommunications 
Ivory Coast 

INTERNATIONAL INVITATION TO TENDER 
No. 3290/84/ONT/DFB/FM/031 

1 — Objective 

The National Office of Telecommunications (ONT) invites 
international tenders for the supply, installation and 
connection- to the telephone network of an SPC digital 
local/transit exchange of 10,000 lines, extendable to 60,000 
lines, in ABIDJAN and such other optional exchanges or 
equipment as may be required by the ONT. 

2 — Finance 

Finance for the project is assured jointly by the African 
Development Bank (ADB) and tbe Ivorian G o v ernm ent. 

3 — Tendering Conditions 

The tender is open to manufacturers and suppliers of digital 
exchange systems in member countries of the ADB and whose 
equipment is produced in these countries. The digital 
exchanges offered must have been already proven in service.; 

4 — Tender Document Collection 

The tender documents will be available to be collected from 
the 20th May 1985 at the following address: . 

.. , Services des Marches ... ~ .... 

. - - • Bureau des Appels d’Offires 

' .4&me Stage Forte 04411 ’ - . 

*’■ Poster -adett- - ;,v ’ ■■*■■‘ -'1'- ; ■■■ • 

. ADBUAN 

oh payment of F200.000 CFA by cheque or bank order, signed - 
by the manufacturer or supplier, made payable to: 

“ Office National des T£14comnmnlcations- 
de COte d’Ivoire.” '. 

5 — Return of Tenders 

The tenders must be delivered not later- than 17 JO on the 
20th August 1985 to: . 

Direction de .l'Office National 
des Telecommunications 
Services des Marches • 

Bureau des Appels d'Offires 
46me Stage Porte 0401 . . 

Postel 2001 
ABIDJAN - 

6 — Enquiries 

All enquiries during the preparation of tenders must be made 
in writing, or by telex to the “Service des Marches” for 
administrative information and to the “ D6partement de la 
Production, Projet Plateau in, Postel 2001” concernin g all 
other matters. 

Director National Office 
Of Telem mm nnlrHftonff 

Postel 2001 
ABIDJAN 
01 BP. 1838 

COTE D'IVOIRE "' 

TELE}: 23790 or 23758 
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REPUBLIQUE ALGERIENNE DEMOCRATIQUE 
ET POPULAIRE 

( Algerian Popular Democratic Republic} 

MINISTERS DE L*ENERGIE ET DB INDUSTRIES CHIMIQUES & PETROCHJMIQUES 

(Ministry lor Energy 4 Chemical A Petrochemical Industries} 

ENT REPRISE NATION ALE DES TRAVAUX AUX PUITS 

(National Oil Exploration Company} 

NOTICE OF NATIONAL AND INTERNATIONAL CALLS FOR TENDERS 
NUMBER: P151AY/DIV 

The National Oil Exploration Company Is launching a National and International Call for 
Tenders for the supply of: 

EXTINGUISHERS OF VARYING CAPACITIES 

This Call for Tenders is Intended for Manufacturing Companies only and excludes 
amalgamations, representatives of companies and any other intermediaries, in conformity 
with the provisions of the Law No 78-02 of 1J February 1978, with respect to Sate Monopoly 
on Foreign Trade. 

Tenderers interested in this Call for Tenders may obtain the specifications from the following 
address: Encreprise Nationals des Travaux aux Puits (E.N.T.P.) Direction des Approvisionne- 
ments [Supplies Division] 16 Route de Mefah, Oued Smar. El-Harrach. Algiers. Algeria for 
the sum of 400 Algerian Dinars with effect from the date on which this notice is published. 
Offers oF which five (05) copies should be prepared, must be sent in a closed double-sealed 
envelope by registered mail to the Secretariat de la • Direction Approvisionnemcnts 
[Secretariat, Supplies Division]. 

The outer envelope should not bear any mark that might identify the tenderer, or any head- 
ing and should read “APPEL D'OFFRES NATIONAL ET INTERNATIONAL NUMERO: 

9151 AY/DIV CONFIDENTIEL A NE PAS OUVRIR" [NATIONAL AND INTERNATIONAL 

CALL FOR TENDERS NUMBER: 9151.AY/DIV-CONFIDENTIAL DO NOT OPEN]. 

Tenders must be received by 12 noon at the latest on Saturday 29 June 1985. 

Selection will be made within ISO days of the closing date of this Call for Tenders. 


INTERNATIONAL & BRITISH EDITORIAL, ADVERTISEMENT 
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Cannes Film Festival 


*? e 


Lightning may never strike 
twice in the same place; rain 
can and does. This is the second 
monsoon-swept Cannes Film 
Festival running. And running 
is exactly what most festival- 
goers have been doing, dashing 
betwen hotel and cinema as 
fresh cloudburst* fanfare the 
latest Godard. Roeg. Looey. 
Subo or Parker movies. 

Despite a change of Presi- 
dent— Pierre Viot replacing 
Favre le Brel— the Festival 
hasn't changed any more than 
the weather. There is still a ten- 
dency for the mein competition 
to be stuffed with movies by 
famous veterans (usually for 
no better reason than that 
they’re famous veterans), and 
for brave new talent to have to 
find a niche in the sideshow 
events like the Directors* Fort- 
night or the Market 

The energetic critic thus 
spends his time das h i n g through 
a deluge of movies; avoiding 
perilous puddles thanks only to 
the advance warnings of a stray 
colleague who has got his socks 
wet already, anxiously seeking 
tbe stepping-stones of dry. high 
talent 

Two poddies this critic has 
failed to avoid so far were 
CodanTs . .Detective and Alan 
Parker's Blrdy, Godard’s film is 
like a New Statesman parody 
of a Godard film: a wildly frac- 
tured yarn about four groups of 
seedy characters interacting in 
a Paris hotel. There are French 
Mafiosi (Alain Cuny). strife- 
tom married® (Claude Bras- 
siere and Anthahe Baye). 
boxing promoters (Johnny 
Hallyday) and private eyes 
(Laurent Tended. Jean-Pi erre 
Leaud). There Is indecypher- 
able dewing-do involving money 
and murder. There are bitten- 
off surges of classical music 
(Schubert, Chopin) in the late- 
Godard style. And there is the 
general air of a once-brilliant 
director trying to remember 
where he’s put his brilliance — 
or what to do with it if he finds 
it. 

Alan Parker's Birdy is 
gloriously photographed, like 
all bis work. It revels in its 


Nigel Andrews 

back-of-beyond settings in tum- 
bledown Philadelphia: a wilder- 
ness where our bird-obsessed 
hero (Matthew Modine) flies his 
pigeons, cossets his canaries and 
worries his best friend 
(Nicholas Cage) with a hobby 
that looks like turning into an 
amour Jam. And turn it does, 
helped by a traumatic spell in 
Vietnam. Soon Cage is visiting 
Modine in an army hospital 
lunatic’s cell, where he crouches 
mute, unblinking and ever more 
bird-like. 

The film, alas, becomes 
sombre, sententious and ever 
more self - important Birdy’s 
case is so eccentric that it has a 
bard time hustling our under- 
standing or our empathy. And 
indeed it’s only given a Reson- 
ance by Parker's banal and re- 
petitive attempt 10 hang meta- 
phoric goings about freedom, 
flight, and the “cages’* we all 
live in. 

Far more effective, as fables 
of freedom, were Yugoslavia’s 
Father’s Gone On A Business 
Trip and German -Hungarian 
Colonel RedL In the first, direc- 
tor Emir Kusrarica tells an 
enchanting two-hour shaggy -dog 
story about a postwar Sarajevo 
family making ends meet alter 
Dad has been carted off to a 
labour camp for several years. 
This boy’s-eye-view tale — told 
through the wondering eyes of 
tite pudgy, gnome-faced son who 
copes with everything from cir- 
cumcision to soxnnabulism — is a 
tapestry of stoicism, sentiment, 
non - sequitur and slapstick: 
beautifully woven together be- 
fore the camera's deadpan gaze. 

Istvan Szabo’s Colonel Redl 
looks at first like Mephisto 2 
as the Hungarian director bungs 
star Klaus Maria Brandauer 
once more into the breaches of 
pan Teuton history. This time 
he plays the ill-fated officer un- 
done by his own homosexuality 
and an archduke's scheming in 
the brief heyday of the Austro- 
Hungarian empire. Fifty years 
after his suicide in 1913, Redl 
inspired John Osborne’s play 
A Patriot For Me. Osborne's 
play, in turn, sparked Szabo’s 

fllm- 


A bold biographic sweep — 
from boyhood 10 manhood 
through a changing society and 
switchbacldng history — is 
achieved in the 2)-hour movie. 
Brandauer once more engulfs 
the screen, a plump-laced 
demon at bay against destiny. 
Inspiration only flags when 
Szaho sets out to chart too pre- 
cisely the military and monar- 
chial intrigues of the day, creat- 
ing mazes in which not only the 
characters but also the audience 
begin to feel lost. 

That you are never lost in 
Nicolas Roeg’s Insignificance is 
a triumph for the way this 
kaleidoscopic director has filmed 
Terry Johnson’s eomical-alle- 
gorlcal play of the same title: 
in which Marilyn Monroe. 
Albert Einstein, Joe Di Maggio 
and Senator McCarthy — or un- 
named. mythic simulacra of 
them — meet one hot night in a 
New York hotel. 

May the gods bless Roeg for 
not succumbing to the ritual 
“opening out" cliches of play- 
into-film. Roeg doesn't stupefy 
us with otiose shots of Central 
Park, or Fifth Avenue, nor does 
he insist that every new charac- 
ter arrives by taxi and is seen 
getting into and oat of it- The 
new dimension is not tbe open 
air but the open unconscious. 

In free-fall flashback or sud- 
den fantasy-fragment we dive 
into the minds of the actress 
(Theresa Russell), tbe professor 
(Michael Emil), the ballplayer 
(Gary Busey) and the senator 
(Tony Curtis). Meanwhile there 
is a comic fizz and charm we 
haven't seen In Roeg before, 
magically incorporated into the 
old, magnificent Roeg obses- 
sions — sex, death, mystery, 
reason and unreason. The film 
opens in Britain in Augnst: 
more about it then. 

Still to come at Cannes are 
films by Wenders, Syberberg. 
Chabrol. Boedanovich, Woody 
Allen, Paul Schrader and Clint 
Eastwood. Watch this space. 



American Images/Barbican Art Gallery 


Cunningham/Sadler’s Wells 


Clement Crisp 


The first and most immediate 
pleasure of the Merce Cunning- 
ham season, which began on 
Tuesday in Rosebery Avenue, 
comes within a few minutes of 
curtain rise on Duets. Here are 
fine dancers In fine dances. Ic 
is a pleasure as basic as that, 
but one made all the more rare, 
by the litter of indifferent imi- 
tations of Cunningham's man- 
ner performed by graceless 
bodies which is the matter of 
so much local dance. 

The purity and clarity of 
Cunningham’s procedures, the 
simple rightness of style and 
exposition which informs this 
lovely collection of duets as 
they pass before our eyes, over- 
lapping, linking, or existing in 
pristine isolation, is a first 
cleansing operation for the ob- 
server's sensibilities. There- 
after. one can settle back 
contentedly, certain in the logic 
and formal grace of what will 
follow, and nothing In the rest 
of tbe evening betrays this trust 
in Cunningham as a creator of 
choreography that constantly 
stimulates and delights. 

Duels is the happy prologue 
to a season which will offer 
12 pieces, all created within 
the past six years, and if this 
first programme is anything to 
go by, Cunningham’s creative 
genius is at its grand and 
powerful best Proof, were 
proof needed, comes with Pic- 
tures, a work made last year 
for the ''entire troupe, which 
fixes its action at moments 
into frozen tableaux, beauti- 
fully silhouetted in the subtle 
variations of Mark Lancaster’s 
lighting. Tbe sound accompani- 
ment Is by David Behrman, a 
sequence of electronic warb- 


lings as a shifting background 
to a violin obbligato, but the 
dance Itself has a musical 
structure, its dynamic tone 
rarely rising above a mezzo- 
forte as the cast move in gentle 
phrases and are then held in 
long cbord-lflte poses (the 
“pictures " of the title) against 
which movement has the effect 
of fragments of melody. 

It is a haunting, serene 
piece, never more so than in 
its mysterious finale when 
Cunningham himself joins the 
ensemble, his physical presence 
a different but touching 
sonority, seen in a last sit 
houetted attitude holding one 
woman horizontally across his 
body. 

The final Locale, dating from 
1979, the year before Duets, 
is a more densely conceived 
structure. Its 14 players are 
deployed faa activities which 
find them grouped In separate 
sequences of movement, track- 
ing across the stage, establish- 
ing what might seem nval 
spheres of activity. I n the ir 
variously coloured costumes 
they seem like pieces la a 
kaleidoscope having wills of 
their own, able to form and 
break and re-form patterns and 
shapes of movement 

Identifying motifs — a group- 
ing. a pose, an extension of leg 
or arm — pass among them; the 
dance has no Immediate or 
apparent focus (a Cunningham 
trademark) yet Cunningham 
somehow establishes a mag- 
netic centre for their behaviour, 
a force-field which contains 
and shapes the dance In 
uniquely satisfying fashion. It 
is an insidious, engrossing 
exercise, and like the whole 
season, not to be missed. 


Lauren Bacall returns 
to the West End 

Lauren Bacall Is to return to 
the London stage after an 
absence of more than 12 years 
to play the Princess Kosmouo- 
polis in Tennessee Williams 
play Sweet Bird 0 / Youth, 
directed by Harold Pinter, and 
opening at the Haymarket 
Theatre at the beginning of 
July. 


Scarlatti tercentenary 
concert 

The English Baroque Choir Is 
giving a concert in St Mar- 
garet's Church, Westminster, on 
June 1 to mark the tercenten- 
ary of Domenico Scarlatti. The 
programme includes a perform- 
ance of his Stohat Mater. 


There can be no doubt about 
it: American /mages is a very 
important exhibition of photo- 
graphs. It is also the major 
visual arts contribution to the 
American Festival. The image 
on photographic paper in colour 
and black-and-white must be the 
best way to celebrate the visual 
world of modern America. 

It was back in the 1970s that 
Susan Sontag wrote that 
America was the country where 
photography had become as 
widely practiced as sex and 
dancing. In the 1980s it is 
even more widely practiced, 
more widely enjoyed, and more 
prone to inflated judgments 
about its status as art 

The exhibition sponsored by 
Pearson, has been selected by 
Peter Turner and John Benton- 
Harris. It shows some 400 
works by Over 80 artists. 

The period selected for the 
show is from 1945 to 1980, and 
It is described by the orga- 
nisers as “an investigation,” 
not a history or a survey. In 
the same breath ft is described 
as “an expose of the develop- 
ment of post-war American cul- 
ture, as witnessed through the 
eye of the camera lens." This 
is an accurate description, al- 
though a partial one. It is 
accurate because it suggests 
that the camera is a tool to 
record the times — an instru- 
ment that produces a mass art 
form, a democratic vision. 

Inevitably, the catalogue 
compares this show with the 
Family of Man — a stupendous 


Colin Amery 

exhibition that has passed into 
the annals of the art. It was 
selected by Edward Steichen. in 
1955, at the Museum of Modern 
Art in New York, that show 
was a clear demonstration of 
the power of the photograph 
as a humanistic documentary 
record. This new exhibition, at 
the Barbican, comes after 30 
years of public appreciation and 
practice of photography, and is 
correspondingly diverse and 
complex. 

First reactions to the lines of 
uniformly sized prints, 
solemnly framed, on parade in 
the concrete halls of Barbican 
art gallery, must be both 
puzzlement and disappoint - 
menL Also, it is impossible not 
to feel depressed by the vision 
of America presented by the 
selectors and the photo- 
graphers. So much, it seems, of 
contemporary photography 
finds its subject matter in the 
more obscure and grey areas 
of our civilisation. 

There is much pleasure to be 
gained from the contemplation 
of the famous views of Death 
Valley and the sand dunes of 
California by that great photo- 
grapher Ansel Adams, who 
died in 1984. How strong are 
the images of American faces 
by Paul Strand, although it is 
that young boy photographed 
in France in the 1950s that 
remains one of the best known 
-photographic images of the past 
30 years. The power to shock 
remains in the work of Edward 
Weston — the nude wearing a 


gas mask, with an artfully 
arranged fern leaf in the lore- 
ground, is one of those perverse 
pictures that stays in the mind. 

The development of the same 
kind of artistic idea can be 
seen in the work of Robert 
Heinecken — his Lingerie for a 
Feminist Suntan shows a real 
bra and pair of knickers along- 
side a photographed piebald 
nude figure. 

Where the camera works best 
is as a casual recorder of the 
unposed and the unexpected. 
Joel Sternfeld's Exhausted 
Renegade Elephant, and some 
of the random shots of New 
York's crowded street corners 
by Joel Meyerowitz, evoke the 
contradictions of the modern 
visual scene very effectively. 
Diane Arbus typifies the old 
modernist tendency, apparent 
throughout this show, to choose 
awkward subjects; drug abuse, 
war, crime and perversions of 
all kinds. 

The great artistic achieve- 
ments in modern photography 
are. in fact, as likely to be found 
in the world of adertising and 
commerce. These are absent 
from this somewhat pretentious 
survey. American Images works 
best as a book. 

American Images: Photo- 
graphy 1945-80 is at the Barbi- 
can Art Gallery until June 30. 
The catalogue is published by 
Viking in hardback (£29.85), 
and by Penguin in paperback 
(£1495). There is a programme 
of talks and films associated 
with the exhibition. 


Rigoletto/New Theatre, Cardiff 

Rodney Milnes 


The counter-revolution may 
be under way. We learned from 
The Guardian that Richard 
Armstrong, conductor of the 
Welsh National Opera’s new 
Rigoletto, had successfully re- 
quested the removal of certain 
unnamed — and. it is said, 
nameless — objects from the 
production. At Tuesday's first 
night the air was heavy with 
rumours of further excisions. 
Whether or not this took signi- 
ficant zifig out Of Lucian Pin- 
tilie's staging it Is impossible to 
say — but the zing that was left 
had all the crispness of yes- 
terday’s salad. 

Pintilie presents the courtiers 
of Mantua as a crowd of tired. 
Fellini-esque drag queens whose 
epicene cape rings soon become 
wearisome. Verdi’s music and 
tbe demands of the plot pre- 
suppose something distinctly 
more menacing. Sadly, the one 
promising notion. Rigoletto's 
fervently unpaternal petting of 
Gilda In Act One, was not fol- 
lowed through — the director 


was too busy sending the 
second act up sky high, with 
tbe Duke in his gymnasium on 
an exercise bicycle for "Panni 
veder,” and popping pills and 
vodka In preparation for the 
rape. 

Pintilie tarings so radically 
critical a dimension to his 
work as to make those who have 
to write about It first redun- 
dant, then wonder nervously 
why he bothers to stage cer- 
tain pieces. He may not dis- 
like Rigoletto as much as he 
apparently did Carmen, but 
something more than amiably 
impish disrespect is needed to 
bring this most sombre of 
operatic tragedies to life. 

Whenever the jokesome 
Duke, prime obect of his scorn, 
was absent. there were 
moments of comparative calme 
in which to relish undistracted a 
musical performance remark- 
able even by Mr Armstrong’s 
own Olympian standards. On 
steady tempos brilliantly sus- 


tained, on full and fat orches- 
tral sound enhanced by tbe New 
Theatre’s marvellously immedi- 
ate acoustics, and on fiercely 
dramatic accents, he based a 
reading of towering tragic 
stature; consistently gripping, 
always considered, yet always 
“felt” 

Only in the famous quartet, 
perhaps, did a sense of calcu- 
lation intrude between the notes 
and the audience; elsewhere 
there were effets of uncommon 
direct power — ■“ Culto. famiglia, 
patria” was hair-raising tn its 
obsessiveness. Even so inno- 
cent-seeming a piece of music 
as the introduction to the third 
act was granted a fearsome aura 
of foreboding. The contrast 
between Mr Armstrong’s pur- 
poseful dedication and the 
director's “cler-cler” prevari- 
cation could hardly have been 
more marked. 

With such support, the 
soloists could only give of their 
best Donald Maxwell's bari- 


tone, rather French in its pre- 
cision of timbre, may not 
expand naturally into soaring 
Italian lines, but of his total 
commitment to the matter of 
tbe title role there could be no 
doubt He emerged from the 
visual shenanigans with dignity 
intact Dennis O’Neill, the most 
Italianate of our native tenors, 
sang extremely well, but It is 
difficult to be dignified in puce 
combinations. The Gilda was 
Anne Dawson, a most valuable 
young soprano. Her pure, 
winning tone has an underlying 
strength fully equal to the 
demands of the later acts while 
remaining pliable enough for 
“ Caro nome.” which was 
exauisltely phrased. 

Wendy Verco’s splendidly 
fruity Maddalena, Donald 
Adams’s incisive Monterone, 
and Sean Rea’s Sparafucile. 
baleful of bass tone, were 
vocally ideal. For musical 
reasons alone, then, this 
Riaoletto should be seen— or 
rather heard. 


Missa Solemnis/Festival Hall 

Andrew Clements 


How best to celebrate the 
centenary of one of the two 
greatest conductors of the 
century? Otto Klemperer was 
born 100 years ago on Tuesday; 
his last record company, EMI. 
is marking the anniversary with 
reissues of many of his major 
recordings made with the 
Philharmonia (later New Phil- 
harmonia). On Tuesday in the 
Festival Hall the orchestra paid 
its own respects with a perform- 
ance of Beethoven's Missa 
Solemn is, conducted by Carlo 
Maria Giuiinl. There Is a re- 
peat tonight when Radio 3 also 
broadcasts a recording of Tues- 
day’s concern 

The Missa Solemnis is a hard 
work to write about at the best 
of times: In an account as fine 
as this it becomes harder stilL 
Giulini's conducting of the great 
choral works tends to evoke 
Klemperer-llke descriptions: 
one refers to its spiritual 
strength and massive affirm- 
ation of faith, its sense of archi- 
tecture and musical drama. 

Here were all those qualities, 
laid out on an absolutely un- 
hurried timescale. Earlier in 
the day I had been listening to 
Giulini's new recording of 
Bruckner’s Eighth Symphony, 
and it was fascinating in the 
evening to realise how his ex- 
perience of Bruckner informs 
his Beethoven, and vice versa; 
how the paragraphs of the 
Kyrie of the mass were given 
the space to breathe instinc- 
tively and the long-range har- 
monic tensions the chance to 
resolve themselves quite 
naturally. 

On such an occasion compari- 
sons with Klemperer's own 


titanic account are as hard to 
resist as they are irrelevant. 
Anyone reared on those famous 
LPs might have found parts of 
Giulini's reading less obviously 
muscular: the fugue at “In 
gloria. Pei patris,” for instance, 
was shaped as a gigantic choral 
sound with the individual lines 
subsumed to the whole, while 
the opening of the Gloria itself 
was steady rather than athletic. 

Yet the dramatic instinct 
was unfailing, not only in 
exploitation of the stark con- 
trasts of timbre and dynamic 
with which the mass abounds 
but in the highlighting of 
Instrumental detail to screw up 
the tension one more notch and 
in the sensitivity to changes 
of key; the sudden switch into 

D flat at “ Miserere nobis ” in 
the Gloria was quite magical. 
Giultni too. better than any 
other conductor I have heard, 
understands the advantage or 
understatement in tbe Agnus 
Dei, able to let the final bars 
unwind without any extra 
stress or gloss. 

The Philharmonia delivered 
of its best for a conductor whose 
association with the orchestra 
has been almost as dis- 
tinguished as Klemperer's ; the 
Philharmonia Chorus was in 
keen, resplendent voice and 
coped heroically with Beet- 
hoven's sometimes Impossible 
demands. The solo quartet — 
Elisabeth Harwood, Alfreds 
Hodgson (both ladies late re- 
placements for indisposed for- 
eign singers). Siegfried 
Jerusalem and Robert Lloyd 
were to a body quite splendid- 
It was, in short, an event of 
which the Doctor himself would 
surely have approved. 


Measure for Measure 

Michael Coveney 


Measure in modern dress is 
almost old hat, but David 
Thacker's Young Vic revival, 
despite some severe casting 
weaknesses, conveys a robust 
sense of a pin-striped com- 
munity under the microscope. 
For obvious economic reasons, 
perhaps, there is no feeling of 
an imagined Vienna in the way 
that Jonathan Miller cnee con- 
jured the 1930s Vienna of 
Schoenberg and Freud with pin- 
striped suits and minimal 
designs. 

Instead, we have a Vienna of 
dark corners, uncomfortable 
prisons and suspended interro- 
gation lights, a place abandoned 
by the intriguingly grouchy and 
saturnine Duke of Peter 
Guinness in order to brat 
discover. It • Old- Escalus’s 
assistant Is a primly amoral 
middle-aged secretary (nicely 
doubled with Overdone by Janet 
Crawford) only too keen to 
accept the dinner invitation; 
and the Duke’s final words are 
Interpreted by Joanna Foster’s 
otherwise glumly underpowered 
and monochrome Isabella as the 
proposal that has grown out of 
a comforting embrace. 

The interval precedes tbe 
appearance of Mariana in the 
moated grange (the flower pots 
at least benefited from Tues- 
day’s downpour and tbe leaky 
roof) where Margot Leicester 
sings her own song (Arts Coun- 


cil cuts have a lot to answer 
for) and vaporous night 
approaches more suddenly than 
a plague of locusts. Apart from 
that lighting cue, Mr Thacker's 
show badly needs an injection 
of pace, a brisk kick up the 
backside so that the fine work 
of David Boyce's pragmatic 
bright-eyed Pompey and Andy 
Headman's tearful Claudio is 
not lost In the Infectious 
deceleration. 

No chance of that happening 
with Lucio, whom Rob Edwards 
renders a smooth - tongued 
denizen of the stews in a white 
tuxedo and a red silk scarf. He 
kept reminding me of Robert 
Powell at the latest film pre- 
miere. John Gillett as Angelo, 
on the other hand, resembles, a 
tight-lipped Michael Heseltine 
(physically if not politically), 
reacting with crushing measures 
to the low life haunts, closing 
them down instead of absorbing 
them with a licensing biiL 

The ducal office has a glossy 
black table and a set of deeo-ish 
chairs and Mariana turns up 
for the denouement in a 
Wimbledon white dress of 
indefinite period. Shelagh 
Keegan's design is thus a little 
vague, but the bare black brick 
floor with the play’s title 
blasted in red Letraset stencil 
across the back wall looks well 
enough. 


Pookiesnackenburger/Shaw 


Martin Hoyle 
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Exhibitions 

LONDON 

Tbe Sastehl Collection: Cbaries and 
Doris Saatchi have been collectors 
of contemporary art since 1970. The 
catalogue of tbrfr colleetiao. The Art 
Of Our Time, is being pu b lis he d vol- 
nsne by volume, and a gaflery estab- 
lished to make it available to a wid- 
er public. The gallery is an astooisfa- 
ing converted paint warehouse at 
Ma Boundary Road, NWS, that of- 
fers more exhibition space for tem- 


_i London, except perhaps the Tate. 
There are to be three or four shows 
a year, of a few artists at a time. 
Those now befog shown are Cy 
TwomWy, Brice Maiden, Andy War- 
hol, Don Judd, and Richard Serra. 
The gallery is open on Fridays and 
Saturdays between 12 and 8, or by 


PARIS 

James TS&sofc A nostalgic evocation of 
the charms of Edwardian life, with 
his fashion-plate perfection in ren- 
dering ladies' rustling dresses and 
beflnrfol hats, surrounded by atten- 
tive dandies at various social occa- 
sions. This show arrives in Paris 
from the Barbican, London. Petit 
Palais. Closed Mon. Ends Jun 30. 

La Noumlle Biennale de Paris assem- 
bles 120 painters of all nationalities. 
Punk-style posters hire visitors to 
the trans-avant-garde {unfair of the 
arte sp reading over 12,000 square 
metres in a vast hall of the former 
La VUlette Slaughter House. 211 
Avenue JeanJanres, Metro Porte de 
Pantin (7302525) Ends May 2L 


Matties Imprenioanteles et Mo- 
dems: Art dealer Daniel Malingue 
has an exhibition of which Renoir, 
with 15 paintings, is the glowing 
star. Yet there are other great 
names present - Gauguin, Sig n ac, 
Kandinsky. Chagall bring eternally 
Ping flH, an unusually structured 
black and orange lAger, a Magritte, 
amazingly sinister. Gsterie Daniel 
Mahngue, 28 Ave Matignon. Ends 
Jun 15. 

WEST GERMANY 

Dfissddorf, StSdtische Kmw t haBe , 
Grabbeplatz 4: Masterpieces of the 
20th century, from tbe private col- 
lection of the German industrialist 
Thyssen-Boroemisza, are on show. 
Works by Manet, Gauguin. Bonn- 
ard, Mondrian, Picasso, van Gogh. 
Schwitters as well as Russian Kcm- 
sbuktivists- Ends Jun 6. 

Kunslhalle, Josef-Hanbrich- 
Hof h ‘Ornaments E cc lesiae.'To un- 
derline the importance of the roma- 
nesque Churches, the Col ogne 
gAhnfrffg iwi museum has organised 
an exhibition of roughly 600 reli- 
gious works from Ilth to 13th oeatu- 
jy. These are illuminated manu- 
scripts and gold artifacts from mu- 
seums and collections from all over 
the world. Ends Jun 9. 

Berlin. Gropius Bay, Sties em a n nstr. 
110. Berlin 61: Timed to coincide 
with this year's Berlin Horizon 85; 
the Peking Palace m u s eum is com- 
ing to Europe for tbe first time, with 
an exhibition of roughly 120 works 
covering 3,500 years of Chinese his- 
tory. The exhibition in Berlin in- 
dudes gold and jede works, paint- 
ings, porcelain, musical instruments 
and calligraphy- Ends Aug 18. 


Berfin, Schloss Chariottenbug, Span- 
dauer Damm, Never Flugeh Berlin 
b putting on (he biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts. 
Washington, the State Museum of 
France and the administration of 
Berlin's castles are sponsoring the 
show. The FVeocb rococo painter of- 
ten used poor quality colours, there- 
fore many of ins pointings are in a 
bad condition and have not been dis- 
played before: Tbe exhibition in- 
cludes TS drawings and 143 paint- 
ings. Ends May 25. 

Cologne, Kunsthalle. Josef-Haubrwh- 
Hbf k “Oroaroenta EorJesine. m To 
underline the importance of tbe 
rotzunesque churches, the Cologne 
Schnfitteen mys e up 1 has organised 
an exhibition of roughly 600 reli- 
gious works ranging from Ilth to 
13th century including iHiiwlna tHl 
manuscripts and gold artifacts, 
Ehds June 0. 

Stuttgart, StaAtsgolerie, Konrad- 
Adenauer Strasse 30-32.’ The Ger- 
man romanticist C H *p* f David Frie- 
drich (1714-1840). Ends May 28. 

ITALY 

Turin: Palazzo Beale: Indian minia- 
tures from the 17th to the 19th cea- 
tiuy entitled life At The Court of 
Rajasthan. The paintings come 
mainly from the Victoria and Albert 
Museum and tbe Museo Rietberg in 
Zurich. Ends May 22. 

Borne, Palazzo del Conservator! in 
CbmptdogUo. From GCzanoe to Pi- 
casso: 42 Masterpieces from Soviet 
museums. A wonderful collection of 
Impressionist gems lent by the 


Hermitage in Leningrad and the 
Pushkin Museum in Moscow. 17 of 
which have never before left Russia. 
The collection includes works by re- 
noir, Van Gogh, Matisse, Monet, 
Gauguin, fitomw* »nd Picasso. 
Ends Jun IS. Istituto Naaonale per 
la Gtafics, Via della St&mperia 6. 
Julia Margaret Cameron: Photo- 
graphs 1815-79. A fasc i nating series 
ctf photographs by one of the first 
and most successful of Victorian 
amateur photographers- Ends May 
17. 

Venice, Palazzo Fortuny. Toys tor the 
science-fiction era, showing how 
vastly more sophisticated robots 
have become, since first produced In 
the 1650s. Ends Jul 14. 

VIENNA 

Vienna 1870-1939: Dream and Reality: 
The greatest names of the Viennese 
fin-de-sidete - Klimt, Otto Wagner, 
Schiele, Kokoshka, Akkdf Loos, Jo- 
sef Hoffman — in a Ha-aiing display 
of JugendstQ creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also fraud) and po- 
litical transformations (tbe emer- 
gence of municipfil sodahssa on tbe 
ruins of Baroque sptaidour) is ambi- 
tious and only partly successful. The 
complex tension between autocratic 
and censored reality on the one 
hand and the illusions or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
hig h point of (he show is a recon- 
struction of Hoffman's room at the 
secession exhibition of 1002. Hera, 
triumphantly restored, is Klimt's 


fifty-foot Beethoven frieze depicting 
humanity’s progress through suffer- 
ing to Joy an the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended. this alone is worth a special 
visit. Khnstierfaaiis. Ends October 8. 

BRUSSELS 

year^and^to* its splendid fin de 
siicle public areas, worth a visit 
in themselves, they are exhibi- 
ting elmat and objets dart from 
the Bella Epogue to Art Nouveau 
inphiiilng WOrkS by WOUtETS, 
Guile anH Damn. Also on show 
are a collection of illustrated me- 
nu cards inducting a Press Ban- 
quet in 1863, Congo in 1888 and 
Sarah Bernhardt in 1896. Ends 
Jul 20. 

NETHERLANDS 

Fed! Klee at the Comm anderie van 
SintJan Museum In Nijmegen. 60 
paintings, watercolours and draw- 
ings covering the years 1906-39 on 
loan from the holdings of the Kunst* 
sammhmg Nordrhein-Westfalen. 
Ends Jim 23. 

NEW TOflK 

Metropolitan Museum; 30 objects 
from tbe period between tbe 1851 
Crystal Palace Exhibition to the 
1600 World Fair in Paris demon- 
strate the show's theme of Revivals 
and Explorations in European de- 
corative arts. Ends Sept 5. 

Museum of Modem Art. The first cmA- 
retrospeetive of Henri 

inrti iHIng QQ works frOttk 


as far away as Prague, show the 
masterful playfulness of the Paris 
toll collector who brought together 
man and nature at their most 
hwiigti and intrig uin g. End* June 4. 

Treasures from the New York Public 
Library. 280 works chosen from one 
of the five best library collections in 
the world may cover America bettor 
than Europe, but the indusnm of a 
Gutenberg Bible, the TtokhiU Psal- 
ter and French bindings supple- 
ments Americana, such as examples 
of Melville's worts, announcements 
of the discovery of New York, and 
one of the earliest globes. Ends May 
24, (42nd & 5th Av£ 

WASHINGTON 

National Gallery. Ancient Art of tbe 
American Woodland Torffo™? in- 
dudes 151 pieces covering 5,000 
years of sculpture, ceramics, copper 
and shell objects of the native 
Americans who lived in what is now 
the eastern half of the UJ5. Fmia 
Aug 4. 

National Gallery (West Bldg): 38 old 
master paintiags from the DuJwfcb 
Picture Gallery are exhibited under 
the title Collation for a King, in- 
chiding works by Rembrandt. Van 
Dyck. Canaletto and Gainsborottgh. 
Ends Sept 2. 

CHICAGO 

Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his paintings, Ik 
developed a unique style as shown 
in tbe 27 etchings in this special e* 
hiHt of more than a third! of his total- 
output 0t75 etchings. Ends Sept 2. 


The first half-hour belongs to 
Steve and Mark, They identify 
themselves as the roadies as 
they blow, mutter and chant 
into the mikes to test the sound 
system. They wear their 
trousers d iouvrier anglais — 
that Is to say, slippingly, dis- 
playing unseemly expanses of 
buttock— end reveal themselves 
as heirs to the great comic 
cross-talk tradition of music-hall 
(“Arthur Askey 1945. that one,” 
exclaims Steve of one chestnut). 

Defences willingly lowered, 
tbe audience welcome Pookie- 
snackenburger like old friends. 
Tbe seven-strong group boasts 
a drummer with manic blue 
eyes, fixed occasionally, with 
glaring intensity on some un- 
fortunate members of tbe audi- 
ence; a blonde girl who belts 
out her solo number strongly; 
Nick, who looks like Robert de 


Niro; and a small plain leader 
who makes much of his emo- 
tional frustrations and is 
“prone to horrible dark feel-’ 
ings that are the flip side of 
passion.” 

Whether trying to convince 
as that the Shaw Theatre is 
throbbing like “a roaring libi- 

dinal furnace, ” or wistfully 

urging us to “pretend we’re 
Duran Duran and you're a 
bunch of spotty teenagers and 
you love us,” the group is un- 
failingly engaging and good- 
humoured. The music, whether 
pounding rock or rhythmically 
infectious La Un-American — or 
a yearning song about sexual 
electricity addressed to a lady- 
plucked from tbe stalls and 
seated romantically on a dust- 
bin — is fun, catchy and capable 
of sending you out moderately 
euphoric. 


Saleroom/ Antony Thomcroft 


The appreciation. both 
critically and commercially, of 
British artists of the past cen- 
tury, who are loosely labelled 
as British Impressionist and 
Post-Impressionist, continues 
unabated. Sotheby’s sale yes- 
terday totalled £1,461045, with 
just 4 per cent unsold. 

There were seven record 
prices for individual artists, in- 
cluding the top price, £66,000 
paid by tbe Pym Gallery . for 
“Wind and Sun” by Dame 
Laura Knight This 2911 scene 
of ollff-top sun bathers was esti- 
mated at £15,000-£20,000. 

Another London dealer. 
Baskett and Day, bought 
“Schoolgirls, Haverstoek Hill” 
by Sir George Clausen for 
£43.900. This work marked a 
change of style for Clausen 
who had been associated with 
scenes of rural realism: it 
depicts smartly dressed young 
ladies of almost TfssoMike 
glamour, confronting the spec- 
tator with Hampstead in the 
background. It had been in an 
American collection and the 
price was close to the lower 
end of the forecast — probably 
because the canvas had been 
repaired. 

Richard Green, of London, 


acquired “Boys on the Quay.” 
bv Walter Osborne for £39,600, 
while a more typical Clausen, 
“Planting the tree,” sold for 
£37,400. The Irish artist Roderir 
O’Connor achieved a record 
price of £30,800, well above 
forecast, while the Fine Art 
Society paid the same sum for 
a Mannings’ view of Laura 
Knight, painting a Dieppe 
street scene by Charles Ginner 
also realised £30.800. 

Among other records were 
the £26,400 bid for “ The 
Japanese Lantern" by Frances 
Hodgkins, and the prices paid 
for Sir William Nicholson. 
Harold Knight, and Jacques 
Entile Blanche, 

Christie’s sales in Geneva con- 
tinue. A gold snuff box en- 
graved with views of St Peters- 
burg and the Summer Palace 
and with a portrait of the Em- 
press Elisabeth of Russia sold 
tor £234,756. II had been made 
by the Swiss goldsmith J6remip 
Fauzie, and presented to the 
Empress in 1761. A gold and 
bardstone snuff box made in 
Dresden in 1775 by Christian 
Gottlieb Stiehl, which contains 
a secret drawer, went for 
£127,413. 
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Short y long 
term views 


T HEY FORM one of the 
most discreet profes- 
sional groups in die UK 
and, increasingly, one of the 
most powerful. 

Many of their head offices in 
the City of London lack even a 
brass plate to announce their 
presence. Yet they are house- 
hold names In international 
business. 

And when some momentous 
legal battle captures a wider 
audience — as over Iran's UjS. 
hostages In 1980/81 or the 
search for a settlement between 
the airlines and Sir Freddie. 
Laker — their names go up in 
lights. 

They are the City solicitors — 
fewer than 70 partnerships in 
all — and the biggest of them 
have swollen almost beyond 
recognition in the last decade 
and a half. 

Recent months have seen 
them beginning to take stock 


THE CITY OF LONDON 


THE CHARGE that stock or less comprehensive. Not only Recent months have seen 
market investors, with their to fund managers over-react to them beginning to take stock 
demand for quick gains, ham- short-term news, leading to out- of this remarkable growth — and 
per industrial managers seek- spoken complaints from cor- of problems and challenges 
ing to pursue long-term porate management, but they which now confront them in a 
strategies has become very exhibit consistently poor judge- period of change unprecedented 


strategies 


fashionable again in the U.S. meat The vast majority, for' all I for a century or more. 


in recent months — it is a hardy their activity consistently under- 


One of the most dramatic 


perennial in any case. The new perform a completely passive I and interesting periods ever,' 


breed of aggressive corporate strategy of buying aU the con- Is how Sir Max Williams, 

raiders In Wall Street, deploy- stituents of a major market senior partner of Clifford 

ing techniques of financing index and holding them. This Turner and former president 

which enable small enterprises second charge is believed by of the Law Society, describes it 

to threaten large ones, has many of the trustees of pension There is no more striking 


to threaten large 
naturally made 


There is no more striking 


managers and Investment funds, so that I evidence of the change than 



twitchy about their share price the U.S, market bas seen a I the initiative taken by firms 


Paines, 


performance; but since this, in rapid growth of index funds, like Linklaters & Paines, 
turn, depends on the views of which allow even small institu- Herbert Smith and Simmons & 
existing shareholders — and in- tions to follow this passive Simmons since the beginning of 
creasingly, therefore, of fund strategy. If they wish to express the year to hire public relations 
managers — the attack has been their sense of market timi ng, firms. What they want from 


turned on them. 


firms. What they want from 


Inhibited ' undisturbed. firms know that City solicitors 

In the l/K, it seems, fund As the Governor argued, are not what the used to be. 

managers perform better — or there is an element of buck- And It concerns them that the 

their trustees are less aware passing in these charges. Some wider public may not yet have 
of their failings — for there has quite small companies do follow grasped this, 

been no comparable develop- long-term, high-risk strategies; . The gist of the change is that 

ment of index proxies, and the some very large companies, well they have ceased to be just 


they can deal In index futures them is still unclear — not least 
and leave their portfolios to the PR men — but the big 


The rise and rise of a new 


Novel competitive pressures, 
are a third preoccupation, dfc; 
niptipg many traditionally cofey - 
City relationships. More cost •••. 
conscious corporate finance 
directors are increasingly . 
shopping around for the sharp- 
est price quotes— «mch as most 
senior partners deplore it -the 
quotes are often strikingy-aff- 
ferent — and “beauty contests* 
by clients reviewing th eir lon g 
term relationships are a- growing - 

phenomenon. fSS 

Another critical aspect of :the V*' 

new competition' is 'the- fwdiy : 

to attract the best graduates .. 
each year as articled clerfo. 

The profession has'-won>ns 
battle to persuade first da&s . 
graduates that the bar 3s. no 
necessarily their .natural; legal 
habitat; but the high stan dards : 
required— and the high . num- ; - 
bers needled to sustain the en- 1 ... 
larged partnership -sizes— an* jr: 
ensuring that the rivalry be- 
tween firms remains intense^.;:.. 

. And fourth, the lawyers. have 
a wary eye on the _ growing .en^ 
croachment . on . their terrain _io£. '. . 
the ' huge international account - - 
tancy partnerships. A few d£s- • 
pute the seriousness- of tqls 
threat. “But it is happening*?.. - 
says Mr Hugh Peppiatt, senior . / 
partner of Freshfields. “I- am 
more - concerned than soihe ' “ 
others-— look how the' -account-- ^v 
ants have already cut a swathe 
through other professorial 
areas.” . . jlv-. 

There Is -some, nervousness,- 
too,- about the danger that- this . .; 

might provoke the 10- into } l 7 . a - 








might provoke me lu into a . a 
possibly self-defeating advbrtis- Jf 
ine contest. New - Law .SoCMtv\ v; 


firms know that City solicitors 
are not what the used to be. 


The gist of the change is that 
they have ceased to be just 


breed of lawyer 


complaints of management are out of reach of any probable I soliictors practising 


also more muted. Nevertheless, attack, are too cautious and City. They have become inter* 
the same charge is made; any pile up cash. The City is some- national law firms, built 
company which feels itself at times only too guHible about increasingly along the lines of 
all vulnerable to takeover is high technology, and gives con- their counterparts in the U.S. 
inhibited from following its slstent ratings to industries “We are not solicitors — we 
inventive hunches if these such as pharmaceuticals with are corporate legal advisers,’* 


By Duncan Campbell-Smith 


their counterparts in the U.S. 
“We are not solicitors — we 


Herbert Smith has a seized by the 10 since 1970. has been “very remarkable." 


inventive hunches 


involve a long wait before the very high research costs; it dis- 
expected reward. Development likes declining laggards. 


are corporate legal advisers,” Y^dely rejected— not to say. Mergers and acquisitic 
says Mr Nicholas Wilson of feared — Litigation department, tile or otherwise, have 


mfmf ing contest. New -Law Society, 

i f rides have relaxed the advertis- 
ing ban- on solicitors but the - 
... 10's senior partners wwfid 

deariy like ta Ignore the chahgeLv 

“ It's a. slippery slope though,’' 

11” says Mr John Calvert of Sh&- 

» B mons & Simmons. “Glide 

someone starts down it. thm£U. 
be a cascade, no doubt about 
. . - it” -- 

• Despite all these prbbtems,-. 
however, the City lawyers have 
every reason , to remain op ti m te j 
tic for the. future. 'FOr eac^.qf 
lawyers . share . none of- the their problem areas, it might 


Mergers and acquisitions, hos- In many areas of international panoply of perks enjoyed by be said,- there is. .at least -one 
tile or otherwise, have become finance for example, more and the City’s merchant bankers, major challenge. 


is charged to revenue and the c - ■> 
market, it is claimed, puts no Suspicion 


Slaughter A Mav in other Freshfields has always taken the a commonplace of corporate more English lawyers are Few would deny, either, that . In -manag in g their- partner 

t, MUK1IICI “■ “‘“J- Dint nt Ilf., n.. k. , k 1 • u 1 “ ."T,.’ . 


words, far more divides these li(m ' s s | iare of the Bank of life. The world has become an seen to be offering a faster and the lawyers work ferocious ships, they- have -.now to adjust 


firms from the rest of the pro- England's work. Lovell, White incomparably more litigious cheaper service. 


hours under the strain of more to the huge influx since toe'nad- 


value on this investment in the When all this K said how- fessi on than simple differences “d Kingjias a strong bias place. The North Sea has Perhaps this should not be responsibility than perhaps is ,1970s of qualified women soli- - x 
- - - - 81115 1S s* 10 . now -- • *• — ■ - towards U.S. corporate clients, spawned a whole legal industry surprising, given the relative generally appreciated. ^ - *■ -A 


future. Capitalising research ever the suspicion remains of size. “The two solicitors’ i^rns u.a. coiporaie cuen« spawneu a wnoie legal inuusur surprising, gaven urn relative 
expenditure, which is In a sense that investment decisions taken partnership in Penrith or co^iJexity of many U£. inden- 


dtors. Oat of a total of 608 part- 


Indeed, the ever increasing ners In the - only 27 . are 'Tv 


more logical, since new rather to optimise the numSTa whereever.” says Mr David iMgert overaeas presence and Euromarket's growth has seen tores, say. as comparwi wWi strain on their colleagues' women, (women accounted^ 
than current products have to quarterly review will not Mullock, executive partner of more tax work t h an most. And London grow into an interna- English trust deeds, which do family lives concerns many 45 per cent of aU Uit articled 


than current products have to quarterly review will not 
bear their own development always be based on long-term 


costs, has understandably got a assessments; and indeed this is 
bad name since the collapse of bound to be so where investors 


Norton 

Roche. 


Rose, Bbtterell & 
has less in common 


so on. riona] financial ci 

But all play a role of some New York — and 


tiona] financial centre to rival the same job. And a qualified senior partners* But they have clerics ewr nrig A fn jjjg^v 

7Mf*W V nrlr^anH t>lO PirtrV loun-nr iAminff u ViMii Vnrlr Arm rvfUnti - .. * *’*. ■' 


City's lawyer joining a New York firm other problems which, if no 


Rolls Royce more than a decade generally lack the informatioi 
ago. Managers thus feel them- on -which a long-term assess 
selves forced to seek a quick ment could be based, lx 
pay-off. Critics of the City and default of information the 
Wall Street contrast this market bases its forecasts or 
frenetic atmosphere with the management track records 
much more measured pace which have proved a reliable 
found in Japan or Germany, test for existing companies, bul 
where controlling interests are make life hard for new manage 
held by major industrial groups merits and new companies. 


But distinctions- too must be listed “ Crawford’s for 359 UK better than simply riding on the Not that 

“‘"“"’.'T'A tka C-MMA 1A CiW. ITk, 1 r 


though. 


er problems which, if no . Jh .tampering for new busi- 
cer, are undoubtedly more -ness, the firms have new geb- 
ssfhg. At least four kinds graphical* ~ are&s to tackle?— 
problems are paramount.' . perhaps most ■- -importantly, ■ 
The main change of recent China. — as well as new growth 
rs is the need for lawyers areas in. the "law; -like itifek 
fork in teams ” says Hr John leCtual property and labour law. 
la, senior partner of As for the accountants* legal 
leron - Markby. “Firms department or even. the (still - 




Et M really shave c^rarteri^^f ^le to solicitors. which exploited the universality of vidnals Sre in their early 30s before 'St kite .to te 

make life hard^or nwmanage- ^ breadth and general repu- 3,111 impressively if they bigger." This has caused from mtdS-disripniiaiy ja^ 


fully Inf ormed^of lSg-tmn p«J that U rompa5S°shoufd^ubSsh group' of interaatioteTIfirms^ ** T^ere ts a^ck^trend ^ei^ye,perh^riiaring^m«re 

•>»<) thai* nmiTMcc inri Mnr* ,hniit thai r and thpv an* lioted fn tho nanni been appropriate ten years ago. This has amounted in many £15zn-£20m bracket or more, a towards emnloviner non-nartner of- the tax worir «hii hmnrfhr 


tation strong enough to con- . Competition for this business ness to involve themselves in are then made partners in the administrative headaches for tices, the' big law firms hive 

is intense. No current list -ot non-UK leeal mattm far humnA firm wirH snnnoi fu rnftrnr mnp* mnuilnn • - ■ ■ ■ J ' ^L. 1 . ' 


The Governor's suggestion I stitute a readily identifiable i° w annual fee turnover most of the growing partner- evexy ihcentive to go^ on the 


jects and their progress, and more about their research ac- and they are listed in the panel. ap * > . ro * >na 1 t f "“.TCirfai This has amounted m many £15m^20m bracket or more, a towards employing non-partner of- the tax work still heavily , . 
iMd tolotnnort them tivities hardlv looks a nor. most would agree; wiir to- respects to a frontal— and significant proportion of part- managing executives, like the dominated’ by the accountants. 

t 55L? S" * wnreyandag — so day’s 10 look quite the same strikingly successful— challenge ners take home well «r*r “DirSor S^iSisSatlon * “STS ine^tab^aS™- 


ivuu suppun txicui. uTiun uauiij um a sui- xiouse conveyancing — so dav’s 10 look ouite the 

"This attack has teen deve- ution to the- problem in a world: critical to the High Street firm just five years from now. 


loped much , more aggressively of commercial s«recy. It re- —accounts for only a tiny part * Eli^tere"in" the City are ^Wng^m^thraccMtog^ 

m the American business Press mains possible, at least, that fin- of their fees; crime and matn- many, only slightly smaller firms Mr Torrv MaiHnsnn senior 

than anything seen in toe UK anmal structure does inhibit monial work do not feature at with their own international re- partner of Slaughter and May, 

in recent vears — tooueh there technical progress in Britain, all. The clients filing' snlnmnlv u«rw>wi . 6 


day’s 10 look quite the same strikingly successful— challenge ners take home well over “ Director of Administration ” 
just five years from now. v to the big US. iawffnns^_TheA£10fl,OOO^rand-a few; more pro-. - appolmed -iw - ieQ3t. -b> , itok- 
Elsewbere m the City resulting growth, according to minent partners a good multiple laters, toe chief architect of the 
many, only slightly smaller firms Mr Tony Maliinson, senior of that. Laker Airways settlement and 


connsttciar know- .V 
[eemeh’f!” .si vk" f!' 


Is— — ' 
I-ici-- :: 
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laters, toe chief architect of toe ledge 'mod judgemeh’L” siys" Mr 
Laker Airways settlement and Simon MacLadilan of Clifford 


in recent years — though there technical progress in Britain. I all. The clients filing solemnly putattons. Stephenson Harwood, 


It must also be said that the the largest firm in toe City. Turner. “ There must be some 


was quite a wave of attacks on The issue will become more im- in and out of their carpeted f 0r example, which figured so 
the City some time ago, finally portant as the Government, corridors or clustered around prominently in the Iranian hos- 


stilled when toe Wilson report through privatisation not only their huge conference tables tages crisis, is still renowned in 
bored the critics into silence, of enterprises but of pensions beneath ubiquitous street international banking. Other 


TOP CITY LAW FIRMS 


Computerisation of the office way for ns 'to use that beyond 
is a key issue here. . Several the confines of pure legal ad- 
of toe 10 firms have spent ’ vice.”; T \ ; 


The basic charges, however, are gives to market a still more I maps of 18th century London groups of partnerships with a 


interest from toe fact that the encourage long-term views, entirely: they are banks, com- a ^ of th e city's history and 
Governor of the Bank of through tax incentives for ex- panies. accountants and gow remain conspicuous, most not- 


speech yesterday. declared lacked-m holders, c 

The American attack is more tainly seem worthy of study. 


declared lacked -in holders, cer- 1 every turn of their affairs. 


Hard tack for 
Bob Hawke 


different reputations* ' Link- potent! 
laters. Allen and Overy ' and future. 
Slaughter and' May, for They 


They must be hoping that the 


prestige in the eurobond mar- remain as exciting as those 


Name of firm 

Total number 
of English 

Number of partners 

(alphabetical order) 

qualified staff 

In 1970 

today 

Allen & Overy 

149 

19 

52 

Clifford Turner 

220 

23 

74 

Coward Chance 

163 

18 

54 

Freshfields 

190 

21 

58 

Herbert Smith 

194 

26 

56 

Linklaters & Paines 

238 

27 

79 

Lovell, White & King 

153 

18 

55 

Norton Rose, 

Botterell & Roche 

173 

25 

61 

Simmons & Simmons 

152 

17 

55 

Slaughter and May 

198 

27 

64 


over £lm Inside the last two • Which only leaves the qnes- 


yeara and all expect to spend tom of regulation and 4he -City 
much more. firms’ image* within toe legal 


Anale-Fr. 

coMorai 


much more. 

Second is the problem of toe 
10'S place within the soiidtora’ 


profession and beyond. Much is 
Hkely w depend here on- their 


1 sir~: : 


profession- “The gulf between -.own adjustment to .toe e bangefi 


what we do and the rest of 
the profession is almost: un- 
bridgeable in many areas, 1 ' says 


that Jiave already occurred, as 
the firms have begun- to acknow- 
ledge. .There, are plans -afoot 


Mr John Goble; senior partner for the publication of several 
of Herbert S m i th .- This is plac- ’ glossy, brochures. 


K-': • 1 
j--:: •• “ 


ing an inevitable strain on re- 
lations betwen the 10 and the 


'Not too damn glossy,- I 


rations betwen toe 10 and the hope,” says one distinguished 

Law Society, the professions senior. partner. The old discre- 
goveming body. . . ; . .tlon will die hard. 


Abell seeks 


MR ROBERT HAWKE'S Aus- 
tralian Government has made 
a good start on tackling toe 
problem of federal budget 
deficits. Spending cuts of 
A$l-3bn (about £730m) pro- 
posed for the financial year be- 
ginning in July measure up 
well against a federal deficit 
of A$6.7bn during the current 
financial year. But until there 
is more clarity about the 
revenue side no firm judgment 
is possible about the budget 
prospects for 1985-86. 

What it is possible to say Is 
that Mr Hawke, who at one time 
appeared to defy the laws of 
political and economic gravity, 
is struggling like so many heads 
of government elsewhere. The 
mixture of a quick devaluation 
and a system of consensual 
wage restraint, with which the 
first Hawke administration (like 
its Swedish fellow-socialists) 
performed so dmlingly, has run 
into deep trouble. A revival of 
inflation, caused by pressure for 
higher wages and by a renewed 
decline of the exchange rate 
early this year, has become a 
Dressing danger. 


In practice the Government can 
do little to avoid that happen- 
ing. It must therefore seek to 
resist all toe more strongly 
pressure building up for ” pro- 
ductivity ” increases intended 
to compensate workers for rises 
forgone during toe wage 
freeze of 1983. 


Less healthy 


Badh needed 


If it occurs, it would threaten 
to nullify the badly needed im- 
provement of Australian com- 
petitiveness in world markets 
brought about by the decline of 
the exchange rate this year. The 
merchandise trade balance, 
from having been in structural 
surplus, has moved into, almost 
continuous deficit during the 
1980s. That points towards un- 
favourable cost structures, even 
though the blight upon world 
commodity prices must cany 
the bigger portion of the blame 
in a case such as Australia's. 

Jt will not be known until 
the autumn whether the Austra- 
lian trade unions are ready to 
prolong their unusual docility. 
It is then that the next round 
of index-linked wage rises is 
due. At .Che same time, higher 
prices for imports caused by 
the decline of the Australian 
dollar will be feeding through 
fn the consumer price index 
and, hence, into wage awards. 


Not so long ago there may 
have been a case for relying 
on a recovery, of commodity 
prices to improve the trade bal- 
ance. Now that the North 
American economy may be 
faltering that prospect has be- 
come altogether more dubious. 
More hope may be placed in a 
volume increase of exports 
once natural gas comes on 
stream from the North West 
Shelf off toe Australian coast 

The current external account 
looks a good deal less healthy 
than the merchandise . trade 
balance, burdened as it is by 
growing debt service. Australia 
is considered a highly desirable 
borrower in world markets: 
there is. ho question of it being 
able to finance ' its current 
deficit 

But toe fact remains that 
overseas debt has been growing 
by leaps and bounds from 
A$8-2bn in mid-1970 to 
A$59fibn in mid-1984. During 
the same time the proportion 
of equity in that debt has de- 
clined from 31 per cent to 18 
per cent It is not a healthy 
trend. 

If it continues, and especially 
if the voluntary wage policy 
should fall apart In toe autumn, 
Australia may face renewed 
shocks such as that which, in 
the four months up to last 
March, caused the. trade 
weighted exchange rate to sag 
by about 15 per cent 

Mr Hawke might then be 
caught in a vicious circle of 
rising consumer prices, rising 
wages, lessened competitive- 
ness and renewed devaluation. 
In that case politically dan- 
gerous tax increases might be 
bis only way out It need not 
happen- But the stakes are 
high. 


new rights 

The City is taking a long time 
to make up its mind about 
David Abell. Bankers and 
brokers considering yesterday's 
rights issue are asking whether 
the man who became the chair- 
man of Suter Group, then Suter 
Electrical, four years ago is a 
serious businessman or a mere 
dealer in shares. 

In the past Abell, aged 42, 
has been both. In his twenties 
he made a stock market fortune 
on hi s own account while climb- 
ing the corporate ladder at BL, 
becoming corporate treasurer at 
29 before going on to head toe 
special products and commer- 
cial vehicles division. 

On taking over at Suter. he 
put those skills into play. He 
bought the loss-making Prest- 
cold refrigeration business from 
BL in a spectacular deal. He 
took over Francis Industries, 
and Lake and Elliot, -and 
bought and sold shares in James 
Neill. F. H. Lloyd, and Newman 
Industries, 'to name but three' 
cards in Sitter's investment 
pack. 

The group began to prosper. 
With the help of hand-picked 

colleagues recruited from BL, 
Abell has made the old Suter 
businesses and Prestcold per- 
form as never before. Francis 
Industries, bought last year. Is 
beginning to feel the Suter 
effect. 

Abell believes he ■ can win 
more friends in the City: “We 
have! go£ to 'show that we are 
not paper. merchants. We have 
got to show that we make profits 
by increasing the profitability 
of our businesses. We have a 
100 per cent success record so 
far." 

. There . will however be a 
balance between expanding 
existing companies and buying 
up new ones- “We have to 
make acquisitions to fulfil our 
aim of becoming a major group. 
Look at BTR.” 


Men and Matters 


than the setting for tbe 30th 
anniversary celebrations of tbe 
Austrian State Treaty, which 
gave Austria back its indepen- 
dence 10 years -after the end of 
World War IL 

The highest Austrian digni- 
taries, the foreign ministers of 
toe old occupying powers — the 
TIB.. Soviet Union, Britain and 
France — and of Austria’s 
neighbours on the east and west, 
were crammed into a small, 
ornate salon of the splendidly 
baroque Belvedere Palace. 

It was in this same 18th cen- 
tury Marble Hal] that the State 
Treaty was signed on May 15, 
1955. The treaty is. a unique 
document in post-war history, 
since it marks the only occasion 
on which the Soviet Union 
allowed a country which it had 
partly occupied to escape from 
its clutches and, on condition it 
remained neutral, to become 
free and capitalist 

Solemn though the occasion 
was. It did not lack its lighter 
touches. The foreign minister 
of tiny Liechtenstein, not nor- 
mally at the centre of world 
affairs, clearly revelled in the 
chance to meet his East Euro- 
pean colleagues from Hungary, 
Czechoslovakia and Yugoslavia. 

Anxious to celebrate not only 
Its recent political history but 
Austria’s renowned musical 
heritage, toe organisers some- 
what incongruously inter- 



took over toe chair last year 
when Franz Heinrich Ulrich 
had to step dawn on health 
grounds. 

And though it was implicit 
that MerkJe would hold toe job 
on an interim basis, that was 
neither formally stated nor 
wholly certain. 

For Merkle (nicknamed “toe 
Godfather”) is a man of im- 
placable will, who headed the 
Robert Bosch electricals group 
for 21 years until last July. 
He is not used to being a 
"stopgap” in any respect. 

During recent months, it 
became clear that Merkle was 
not only proving to be a firm 
chairman of the Deutsche board 
f which was to be expected) but 
was hugely enjoying himself. 

Suppose he would not budge, 
ran the thought Would Guth, 
oerhaps the best known German 
banker internationally, have to 
content himself with a mere 
place on the board? 

In the event, there was no 
hitch. “Merkle is Merkle — but 
he has been on the board lone 
enough to know the form,” said 
one relieved Deutsche man. 
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High life 


"Of course In toe old days 
you could silence critics by 
packing them off to the 
Lords” 


of arduous discussions the pre- 
vious day is anybody’s guess. 
But such is toe stuff of which 
history Is made. 


Deutsche moves 


The -Architects’ Journal is 
always lively reading, and I am 
entranced by Its latest news of 
flights of fancy in the pro- 
fession. 

In Austin, Texas, claimed to 
be the fastest growing city in i 
the U.S., they are building a 1 
special series of “user-friendly” 
mansions at 8500,000 apiece. 
The builders offer a Hammer 
Horror model with its own 
dungeon. 





Limited 








spersed ministers’ speeches on 
the merits of neutrality and 


Viennese waltz 


Nothing could have been- more 
redolent of -the old Austro- 
Hungarian empire, which once 
held sway in central Europe, 


the merits of neutrality and 
detente with snippets of Haydn 
and Mozart. It was all rather 
like a school speech day. 

There were also some un- 
scheduled events— such as the 
sudden disappearance at the 
end of the ceremonies of George 
Schultz, the U.S. Secretary of 
State, and Andrei Gromyko, his 
Soviet opposite number. They 
went into a side room for a 10- 
minute bilateral exchange. 

What more they could find to 
say to .each other after six hours 


Tradition triumphed after all 
at the supervisory board meet- 
ing of toe Deutsche Bank. 
Wllfried Guth, aged 55, was 
elected chairman, and his pre- 
decessor, Hans L. Merkle, 72, 
made way for him gracefully, 
by all accounts. 

There should -have been no 
doubt about that Zt is normal 
practice at the Deutsche that 
when the chairman of the 
managing board retires— as 
Guth has just donfr^-he moves 
pn to the top supervisory post. 

But Merkle. a long-time mem- 
ber of toe supervisory board, 


No mileage 


'“"WhBieuK. 


A consultant was given a con- 
tract by toe chairman of a com- 
pany the other day after being ' 
asked abruptly, “How old is 
the car you drive ? " 

“ It’s a 1978 model,” admitted 
the consultant. “ Splendid,” said 
the chairman. “The last chap 
I interviewed tor this job had 
just bought himself a new 
Bentley. I decided I was not 
going to help him run it,” 
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THE SWEDISH ECONOMY 


s2S® 



it all turns sour 




■S 


By Kevin Done, Nordic Correspondent, in Stockholm 


- 


‘anti 
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"THE FUTURE strength o f 
the Swedish economy toiU stand 
end /oil on the development of 
prices and costs. Year- after 
gear, the rate of inflation has 
Veen at a level far in excess 
of our main competitors ... It 
is a tig step forward when the 
Government (fores to fix a pre- 
cise goal for inflation, bttt of 
coarse there cannot he too 
much of a pap between the. goal 
md reality." — Bengt Dennis, 

Governor of - the Kifesbank, 
March-6.- :• 


SWEDEN’S SOCIAL Democrats 
arc facing a. n ightmare election 
year. Suddenly, the bandwagon 
that has rolled along impres- 
sively for 2} years, propelled 
by a dramatic 16 per cent 
devaluation in October 1082 and 
supported - by the strong re- 
covery in the international 
economy, is threatening to 
become stuck In the sand. 

Four months away from a 
general ejection, ■ the- Govern- 
ment sees what at' one time 
rtlavaj appeared Its strongest cord, its 

' management of 'the Swedish 

economic recovery, slipping 
from its grasp, as it is forced 
to resort- to drastic , monetary 
policies to shore up sagging con- 
fidence in the Swedish currency 
and rein in surging consumer 
expenditure. 

Only three weeks ago Mr 
KJell-OIof Feldt the Finance 
Minister, presented the Govern- 
ment's revised budget with the 
assurance that; M Sweden la on 
the right path ... The direction 
of economic poliry since 1982 
is yielding good results. The 
economic recovery has been 
more rapid than anyone dared 
preffict.” 

Little mention was made of 
the sharp deterioration In the 
trade- balance, the persistant 
outflows of capital or the debt- 
financed consumer boom. The 
strike by civil servants was still 
to begin. 

For more than two years, 
Sweden has been swimming 
against the European economic 
tide, refusing to accept either 
higher unemployment or cuts 
in social welfare as a price for 
restoring balance to the 
battered economy. This week 
reality appears finally to have 
caught up." • 

The outflow of capital which 
started last November bad 
become a flood. Since the begin- 
ning of the year SKr lObn 
(about £885m) has flowed out 
of Sweden as the current 
'account has worsened of which 
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a quarter left the country last 
week alone. 

The current account of the 
balance of payments, modestly 
In balance last year, plunged to 
a deficit of SKr Bbn in the first 
quarte. The value of exports in 
the first four mouths rose by 
only 4 per cent while imports 
soared by 19 per cent, sucked in 
by booming private consump- 
tion as well as strong industrial 
investment and stock-building. 

To make matters worse, the 
crisis of confidence in the 
Government's ability to manage 
the economy has coincided with 
the country's biggest ever 
public sector industrial dispute. 
The strike has paralysed civilian 
air traffic and the railway goods 
years in southern Sweden are 
jammed with hundreds of 
wagons waiting to carry Swedish 
exports to the rest of the 
continent. 

The Government tried to post- 
pone the hour of reckoning with 
its sights set firmly on the elec- 
tion. but by Monday It could 
wait no longer. 

Is a package of crisis 
measures monetary policy was 
tightened drastically wfth 
interest rates hoisted to the 
highest level in Europe. The 
already restrictive controls on 
the volume of bank lending 
were further toughened. 

At the same time Ur Feldt 
announced plans to double pur- 
chase tax on cars, to Introduce 
stricter credit card and hire- 
purchase controls, and to 
siphon off yet more liquidity 
from the corporate sector to he 
placed “ in quarantine " in low 
Interest-bearing accounts at the 
central bank. 

What has happened to turn 
the party so sour, just when the 
Social Democrats had been 
enjoying improved ratings, in 


the opinion polls and appeared 
to be making up lost ground on 
the centre/right opposition 
parties ? 

With growing confidence 
since regaining power in Sep- 
tember 1982, the Social Demo- 
crats — rulers of Sweden for 47 
of the last 55 years— have been 
asserting that they have found 
a new recipe for leading Sweden 
out of the depths of economic 
recession. 

The self-proclaimed “Third 
Way" w as to lead between the 
Scylla and Charybdis of both 
restriction and expansion. 

One-sided restriction would 
be liable to lead to increased 
unemployment, and land the 
economy in a vicious circle of 
falling production, diminishing 
investment activity and thus 
further unemployment it was ar- 
gued. Boosting demand through 
increased public expenditure, 
on the other hand, was also 
rejected because of fears of ris- 
ing budget deficits, a deteriorat- 
ing external balance and mount- 
ing inflation. 

Instead, it was decided that 
Sweden would “both work and 
save” its way out of crisis. 

In practice, the Social Demo- 
crats took advantage of their 
first hours in office to push 
through a dramatic 16 per cent 
devaluation which succeeded in 
giving Swedish industry an 
enormous competitive boost 

The short-term results have 
been undeniable. 

A deficit on the current 
account of close to SKr 23bn in 
1982 was turned into a small 
surplus last year. After years in 
the doldrums, industry has 
started to expand again with a 
big jump in profitability, pro- 
duction and investments, 
fuelled by booming exports. 


Open unemployment has been 
contained at around 3 per cent 
— albeit only with an array of 
labour market measures such as 
relief work and youth employ- 
ment teams — and with growth 
again in the economy — GDP 
expanded by 2.5 per cent in 
19B3 and 3 per cent in 1984 — 
the tax base has expanded, 
allowing the bloated budget 
deficit to be cut significantly as 
a share of GDP. 

AU along, however, one par- 
ticular ghost has haunted the 
feast inflation Sweden’s inability 
to control its costs is renowned. 
The problem has been recog- 
nised well enough, but Che 
doubts about the credibility of 
the Government's anti-4nflailon 
policies have grown ever more 
persistent as the gap between 
the Government's targets and 
reality widened. 

The conviction has grown in 
the financial markets that all 
the structural problems in the 
Swedish economy remain. The 
devaluation that was supposed 
to be a once-and-for-all measure 
to kick the economy onto a new 
path is, it is feared, turning out 
to be just as temporary a bene- 
fit as its predecessors. There is 
speculation that a repeat per- 
formance may not be too far 
away. 

Sweden still has the biggest 
public sector in the Western 
world with the share of public 
expenditure rising to more than 
66 per cent of gross national 
product, compared with the 30 
to 50 per cent of most other 
industrial countries. 

As a result, the Government 
has built up a mountain of debt 
— at more than SKr 550bn it is 
approaching 70 per cent of GNP 
—interest payments are vir- 
tually the largest single item 


Bob HuietHaon 

in the state budget after the 
social services department, and 
the country carries the West's 
highest lax burden at around 
50 per cent of GNP. compared 
with an average of some 37 per 
cent in the OECD. 

Two months ago Mr Bengt 
Dermis, governor of ihe central 
bank, said that, despite the 
short-term gains since 1982, the 
economic situation today was 
dramatically different from 
that a decade ago. 

"We have a weak externa! 
balance and a big block of 
foreign debt. The deficit in the 
state budget is still very big. 
We have high liquidity in the 
whole economy, especially In 
the corporate sector. The 
financial imbalances did not 
exist 10 years ago— today they 
make the whole national 
economy unstable.” 

His conclusion was that 
Sweden had lost its room lor 
economic manoeuvre. 

Ambitiously, Mr Feldt set a 
target for inflation last year of 
4 per cent by the end of the 
year. In fact, inflation was still 
running at twice this level. By 
the end of 1985 inflation is sup- 
posed to be down at 3 per cent. 
With this week’s measures — 
chiefly the increase in the dis- 
count rate — inflation has al- 
ready pushed through that ceil- 
ing in less than five months. In 
March the inflation rate was still 
running at more than 6 per cent 
compared with the same month 
a year ago. 

Various carrots were offered 
to gain union support for 
moderate wage rises, among the 
most controversial being wage- 
earner funds, a system for 
syphoning off company profits 
into trade union-controlled 
funds for investing in Swedish 


equities. But It appears to have 
taken a year too long for the 
union movement to come round 
to the Government’s side. 

Last year’s wage round was 
a disaster. It turned into a 
free-for-all, the centralised bar- 
gaining system broke down, and 
with the Finance Minister in 
the Far East the public sector 
unions pushed through clauses 
in their agreements allowing 
them to come back and re- 
negotiate later If their private 
sector colleagues stole a march 
during the year. 

With profits booming 
especially in the export com- 
panies last year. Sweden’s 
notorious wage drift took hold 
and helped drive up the aver- 
age industrial worker’s wages 
by 10.9 per cent; with wages in 
some sectors such as pulp and 
paper jumping by dose to 14 
per cent- 

After months of laborious 
negotiations at Rosenbad, the 
Prime Minister's office, the Gov- 
ernment did manage earlier this 
year to wring an agreement in 
principle out of the national 
union confederations and the 
employers on a 5 per cent 
labour costs ceiling in the 1985 
wage round. 

Despite such undertakings, 
high corporate profits and a 
shortage of skilled workers are 
expected to fuel wage drift 
again in the overheated parts 
of the labour market. 

At the same time Mr Feldt 
had to offer hostages to fortune 
in the shape of promises of real 
wage rises. Long before the 
wage round was in the bag he 
promised an income-tax rebate 
this summer. 

To make matters worse, while 
the foot-soldiers of LO, the blue 
collar workers' trade union con- 
federation, have backed the 
Government's policies, civil ser- 
vants in the public sector have 
decided that enough is enough 
and have gone on strike to try 
to force the State to honour the 
terms of last year’s wage deal. 

The Government and the 
central bank are now waiting 
anxiously to see if Monday's 
measures work, but many in the 
financial markets are sceptical 
and expect a long, unsettled 
summer. Mr Feldt has insisted 
time and again that the devalua- 
tion ploy cannot be repeated. 
Sweden would simply lose too 
much face abroad and the infla- 
tionary spiral would start again. 
If that is the case, then the 
country could be in for more 
bitter medicine. 


Aran’s bid for Petrolex 

The City’s bolt 
from the green 

By Dominic Lawson 


SOMEHOW, it just had to be 
Aran Energy that staged one 
of the most audacious corporate 
hijacks in the City Of London's 
recent history 

The announcement on Tues- 
day morning that the Irish oil 
and gas exploration company 
had taken control of Petrolex, 
a UK oil -company highly 
coveted for its 0.25 per cent 
stake in the Forties Field, was 
greeted with disbelief on the 
Stock Exchange. Had not Petro- 
lex already agreed to be -taken 
over by the carnivorous UK 
exploration company Saxon. Oil? 
Yes. Was it not the closing day 
of Saxon's offer? Again, yes. 

But hasty calls to the Take- 
over Panel confirmed that 
although something very 
peculiar had happened, Aran's 
coup was unstoppable. 

In fact, according to Mr 
Michael Whelan, the 52-year-bld 
Dubliner who is chief executive 
of Aran, the Irish company 
made an initial informal 
approach in December last year. 
Then in January, Clyde Petro- 
leum, a UK oil company, 
launched a £9m cash bid for 
Petrolex, which was raised a 
further £ 2 m in April. That 
might have won the day, but 
later in the month Saxon, which 
itself had once fought off a bid 
from Clyde, got Petrolex’s 
board to agree to a £lSJ8m 
“ merger." 

Last week Aran began to 
test out the major institutional 
shareholders in Petrolex. By 
Monday midnight Aran bad 
tee red over the crucial 50 per 
cent mark, when Oxoco, a 
Houston-based oil company with 
a 6.4 per cent stake in Petrolex 
telexed its acceptance of a cash 
bid of 88p a share. About three 
hours earlier Saxon’s advisers, 
Schraders, had offered the 
Americans 84p. 

For Aran Energy which has 
spent the last 13 years as the 
intermittent object of some of 
the most frenzied investor 
speculation, the events of the 
past few days seem almost 
normal. 

Formed in 1972, the company 
was into Irish oil exploration 
early, and as a result has stakes 
in 60 per cent of all Irish oil 
and gas licence awards. Like its 
fellow Irish oil stock. Atlantic 
Resources, Aran's Irish pedigree 
has assured it very high equity 
stakes In some areas, seemingly 
out of all proportion to a tiny 


capital base— a recipe for 
fevered speculation. 

When British Petroleum 
struck 3.060 barrels a day of 
oil in the deep waters of the 
Porcupine basin off the west 
coast of Ireland in 1981, Aran’s 
shares rocketed from 60p to 
&46p in months on the back of 
its 18 per cent stake in the welL 

Subsequent appraisal wells 
were dry. and the shares col- 
lapsed as quickly as they had 
risen. BP has just returned, to 
investigate the area after an 
absence of some years so there 
is every chance of another Por- 
cupine roller-coaster on the 
Irish stock exchange this 
summer. 

A second Irish oil bubble 
blew up in 1983 when Gulf Oil 
hit 6.500 barrels a day of light 
crude from a block in tbe Celtic 
Sea, off Waterford. 

Michael Whelan argues that 
one reason for diversifying into 
the North Sea via Petrolex, and 
becoming “ half British ” is to 
break away from the disruptive 
boom and bust of the Irish oil 
sector. 

Tbe more cynical would 
argue that just as Mr Whelan 
knew when to enter the Irish oil 
scene, the shrewd ex-Shell Oil 
lawyer knows just when to get 
out. 

The oil industry has been 
drilling off Ireland since 1970 
and has yet to prove a commer- 
cial oil field. Phillips, the US. 
oil company and a pioneer in 
tbe North Sea, has recently 
chosen to relinquish its 
interests in the Porcupine, even 
where it discovered oil in 1978. 

The third Irish offshore 
licensing round’s closing date 
has been extended twice and, 
last month the Irish Govern- 
ment was forced to promise 
more favourable tax treatment 
of future marginal oil dis- 
coveries, to lure back the 
nomadic international oil 
industry. 

Mr Whelan denies the charge 
of leaving a sinking rig. “This 
theory is logical, but not true,” 
he claims. Irishness indeed may 
yet be a very patent weapon — • 
for having persuaded the Irish 
central bank that the buying of 
shares in UK companies is a 
good thing, Mr Whelan may 
well reason that if Aran's 
shares are boosted by some 
future Irish oil bobble, they 
would be potent as a means of 
buying shares in other UK oil 
companies. 



IS comprehjf®* 
•tsany Seartn 
ity I 

j 

- ^*-5!! 


. t.-j Fys*** 



3 











Anglo-French 
collaboration 

From,, the National Organiser, 
Aerospace, Technical, Adminis- 
trative <md Supervisory Section, 
Amalgamated Union of 
Engineering Workers 
Sir, —On May 17, 1965, the 
memorandum of un d er stan d i ng 
which led to the design, de- 
velopment and m a n ufacture of 
the Jaguar military aircraft was 
signed by both France and the 
UK. jaguar Is still in produc- 
tion and is but one example of 
successful Anglo-French col- 
laboration. 

Twenty years on, the French 
and the Britain again, together 
with other European nations, 
are discussing the collaborativ 
production of a European 
fighter aircraft (EFA). Agree- 
ment is bogged down in a sea 
of problems so what has gone 
wrong? Defence Ministers 
meeting this week from the pro- 
posed collaborating nations 
appear far from agreement. 

This is primarily due to prob- 
lems . over the work-share 
arrangements where the French 
want a bigger share than any- 
one else. The key problem is 
therefore one of domination 
versus collaboration. 

Time is running out for the 
UK industry. With or without 
the French, progress must be 
made soon otherwise massive 
industrial problems affecting 
thousands of jobs will descend 
on Britain's military aerospace 
sector. 

Britain must explore arrange- 
ments with the other European 
nations prepared to collaborate 
in the event the French cannot 
be persuaded. 

While we in Europe squabble^ 
our UJ5. cousins wait in the 
wings, poised to take tbe ad- 
vantage. The experience of 20 
years ago might serve as a re- 
minder to those in negotiations 
that collaboration can be 
achieved where there is a will. 
D. Darke. 

Onslow Bail, 

Litfle -Green; . 

Richmond, Surrey 

European 

football 

Front Mr D, Toft 

-Six,— Your Stockholm corres- 
pondent (May 1*) gives a 
graphic description of Sweden's 
economic crisis. After- outlining 
the measures taken - by the 
Socialist Government to deal 

with this, he quotes an influen- 
tial hank economist as saying 
that tiie measures will be futile 
in hying to change inflationary 
expectations because ihe lack 
of confidence in the Govern- 
ment is to do with vast cost and 
price increases, too high taxes 
and too large budget deficit. 

The self-appointed Centre 
Forward of ute ’lory s. 
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Letters to the Editor 


should note tins before he 
scores an “own goaL” 

D. M. Toft, 

22, West Side, SW19. 

Useful wages 
council 

From the General Secretary, 
Notional Union of Tailors and 
Garment Workers and the 
Director, British Clothing 
Industry Association 

Sir,— Samuel Britton (May 
13) takes an oversknplistic 
view of tbe current debate cn 
wages councils. In the clothing 
industry statutory enforcement 
of minimum terms and condi- 
tions have served both sides of 
the industry very well since 
their Inception and we are 
committed to their retention. 
They have provided the bed- 
rock on which a stable and 
widely supported national 
collective bargaining machinery 
has been built. 

Mr Brittan also refers to the 
findings of the D of E research 
paper entitled “Wage floors in 
the clothing Industry 1950-81.’’ 
Interestingly no representatives 
from either side of our Industry 
have been consulted or involved 
with this report in any way and 
it would be very difficult to find 
anyone in our industry who 
would give any credence to the 
view that job losses In the cloth- 
ing industry have resulted from 
the level of rates of pay fixed 
by tbe wages council. It is 
well known that the vast 
majority of job losses have 
been caused by cheap imports 
and the effects of the recession. 

If there is a case for reform 
of the system let us hope that 
the debate on the future of 
wages councils ean be con- 
ducted with more reference to 
facts and the industrial rela- 
tions needs of individual in- 
dustries rather than economic 
theory. 

Alec Smith, 

John Wilson. 

c (o S3, Upper St Martin’s Lane, 
WC2. 

Employment and 
pay 

From Mr F. Wilkinson 
Sir,— -As one of the authors 
of the Department of Applied 
Economies, Cambridge report 
on wages councils referred to 
by Samuel Brittan (May 13). I 
find it extraordinary that he 
Should claim that the business- 
men who heJoed w»th the 
survey deliberately misled us 
on the question of the relation- 
ship between pay and employ- 


ment. The only evidence for 
this conspiracy theory seems to 
be that their views conflict with 
his. 

The reality Is that a large 
majority of businessmen and 
others we interviewed or whose 
evidence I ha»e seen and who 
have practical experience of 
the working of wages councils 
believe that they serve a useful 
economic and social purpose. I 
do not find it surprising that 
their opinions are diametric- 
ally opposed to those of the 
theorists of the new supply side 
economics and its vulgarise rs; 
after all the appalling state of 
the British economy suggests 
that the latter have got many 
things wrong. 

Frank Wilkinson. 

Department of Applied 
Economics, 

University of Cambridge, 
Sidgwick Avenue, 

Cambridge. 

Claims against 
surveyors 

From Mr M. lUingtPorth 

Sir, — It is not unreasonable 
to assume that most readers are 
property owners, and that 
dazing the process of acquiring 
that property they had it sur- 
veyed by a member of The 
Royal Institute of Chartered 
Surveyors. Hopefully not too 
many readers, have had reason 
to claim against their surveyors 
for problems arising following 
the acquisition of the property. 
If they have, and if their sur- 
veyor's professional indemnity 
policy was that of tbe institute, 
they will probably have encoun- 
tered the following situation. 

Once the amount of the claim 
for damages has been agreed 
they will have been requested 
to sign a form of discharge (the 
institute's standard format) 
which would appear to be ano- 
malous for this day and age. 

It removes from the client the 
right to make any further claim 
relating to the survey, a service 
for which a payment has been 
made, and which is effectively a 
guarantee within the parameters 
defined in the survey report 

Tbe consequences of claims 
on other guarantees being simi- 
larly settled I leave to readers' 

fmaginaHnii, 

It is self-defeating. As a 
result of this format most claim- 
ants will feel obliged to instigate 
a fresh survey of their property 
to ensure that they are not left 
unprotected. The cost of this 
second survey is then added tv 
the amount of the claim against 
the original surveyor, thereby 


increasing the cost to. the insti- 
tute’s insurance underwriters. 
The second survey may create 
further chums aim at the end 
of the day die client is left with, 
once again where applicable, the 
insurance cover of the Institute 
of Chartered Surveyors. 

I suggest therefore that the 
Royal Institute of Chartered 
Surveyors should examine this 
format and Its objectives, 
especially at a time when the 
service provided by all the pro- 
fessions to their clients is com- 
ing under criticism. Tbe cur- 
rent situation can only be dam 
aging to the reputation of the 
institute and, more important (I 
hope) damaging to the relation- 
ship of members of the institute 
with their fee-paying cliems, 
especially those who over a 
period of time hare built up a 
good working rapport 
M. D. H. Illingworth. 

36, Ormisfon Grove, W.22. 

Falkland Islands 
sovereignty 

From Mr F. Jones 

Sir, — Britain and Argentina 
have been squabbling over Falk- 
land Islands sovereignty since 
1833. Is it not most bewildering 
that this century, neither coun- 
try have even seen fit to use 
tbe established international 
machinery for resolving that 
dispute. 

Whatever politicians may say 
in public in London or Buenos 
Aires, they know that the words 
of the Foreign Affairs Commit- 
tee (Fifth Report volume 1, 
Falkland Islands) are true: 
“The historical and legal evi- 
dence demonstrates such areas 
of uncertainty that we are un- 
able to reach a categorical con- 
clusion on the legal validity of 
the historical claims to the 
Falkland Islands.” 

I have Close family and work 
connections in Britain, Argen- 
tina and the Falkland Islands 
and deplore tbe invasion of the 
Falklands by Argentina and the 
subsequent sinking of the Beb 
grano in circumstances still far 
from dear, but share the view 
of Borges that " It was like two 
bald-headed men fighting over a 
comb.” 

The Falkland Islands used to 
be self-supporting. Now, once 
again, some kind of accommo- 
dation with Argentina is not 
only inevitable, in view of the 
cost of Fortress Falklands to 
the UK but also desirable if 
the Falklands are to have any 
prospect of long-term economic 
prosperity and political stabi- 
lity. Anglo-Argentine trade 
would benefit and democracy, 
too. Tbe happy solution of tbe 
problems of the Beagle Channel 
and of Hong Kong by good will 
and common sense are a good 
omen. 

Frederick Jones. 

Four Winds, Ipswich Road, 
Remgkam, Burp St Edmunds, 
Suffolk. 





Many processing people are 
considering advanced process 
control. They should. Resulting 

plant efficiencies can be 

dramatic. 

But be warned: an advanced 
process control system is more 
than analyzers, digital controls, 
and computer hardware. Results 
ultimately will depend on its 
“brains'— the applications 
software: 


Combustion Engineering 
can give you a better system 
because we excel in developing 
applications software specific to 
your technology and your own 
plant Put simply: we customize 
software and its supporting 
systems to maximize plant 
perform an ce. 

Name your application. WS 
can provide software for any pro- 
cess or power plant. Software 
that wfl! give you state-of-the-art 
performance. Whether you use it 
for advanced process control, 
plant optimization, or both. 


Combine our customized 
software with our ability to supply 
and install the required hardware. 
Now add our experience in 
process plant design. The com- 
bination explains Combustion 
Engineering's unequated 
capabifity to serve the process 
industries in advanced control. 

Wtedomore, of course, we 
can take a total plant, system, or 
management approach to serv- 
ing customer needs in almost a8 
process and power related areas. 
And we do it worldwide. For more 
information on C-E's products, 
services and capabilities, contact: 
Combustion Engineering Europe, 
10 Norwich Street, London 
EG4A 1BD. Tel: 01-353 6795. 
Telex: 883021 (CELON G). 
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Peking 
brings all 
foreign 
companies 
into tax net 


Nissan may buy more 
car parts from Europe 


BY CARLA RAPOPORT IN TOKYO 

NISSAN m a y sharply increase pur- ponents were restricted to cover on- 

chases of European motor compo- ly the initial production. 

nents tor its Japanese operations as Nissan declined to be specific 


The Tokyo proposal caused some 
puzzlement in UK motor industry 
circles, as ostial output from the 


BTR gives 
go-ahead 
for buyout 
of Dunlop 
U.S. unit 


yrrai 


nents tor its Japanese operations as Nissan declined to be specific circles, as ostial output from the T T t HVIlf 

part of a plan to maximise its buy- about the size of its likely orders for Washington plant had been viewed vJ UJLU.K> 

ing power tor parts to be used by its components in Europe. Mr Kaneo as merely assembly from Japanese 

planned UK car plant said, however, that labour costs in components. Formal commitments By Charles Batchelor In London 

Mr Kftfoh i Kanao. a Nissan ex- the UK ensured that the scheme to a minimum level of European 

THE CHINESE Government has [ ecutive vice-president with respoo- would still be viable, even allowing content do not become effective un- BTR, the British industrial con- 

announced tax legislation designed | sibilrty tor the Tyne and Wear plant tor the cost of shipping the excess til phase two of the Washington glomerate which won control of 

which is to open next year, said in components to Japan. project, which envisages a produc- Dunlop, the lyre and rubber prod- 

Tokyo yesterday that initial British He said the special Nissan car tion increase to at least 100,000 a ucts group, in March, is to sell Dun- 


By Robert Thomson in Peking planted UK car plant 


announced tax legislation designed sibiMty tor the Tyne and Wear plant 
to ensure that all foreign companies which is to open next year, said in 


operating in China are subject to in- Tokyo yesterday that initial British 
dustrial and commerical consolidat- output would be too small to ensure 


til phase two of the Washington glomerate which won control of 
project which envisages a produc- Dunlop, the lyre and rubber prod- 


He said the special Nissan car tion increase to at least 100,000 a ucts group, in March, is to sell Dun- 
carrying vessel generally returns year, when Nissan must aim tor 80 lop's U.S. tyre business to its U.S. 


The consolidated tax will be ponents bought in Britain and con- 
charged at a rate of 5 per cent from tinental Europe. 


the lowest possible prices for com- empty to Japan. This vessel would per cent local content 


management and a group of finan- 


June 1, and the Government has al- To overcome the problem, the porting engines and 
so imposed an enterprise income company is considering increasing transmissions into Japan. 


most likely carry the components. The £15m contracts Nissan’s sub- rial backers in a deal worth £140m 
Nissan said it was considering im- sidiary have placed so fa r have (S176m). 


tax of 15 per cent payable from its orders from European m a n u f a c- 
January 1 this year, according to turers and sending the exc e ss to its 


advanced been far plant and equipment some Dunlop, while still an indepen- 
wmth of which have been dent company, was poised to push 



mmmm 


the China Daily newspaper. 

A diplomatic finance officer be- 


Japanese factories. 

Nissan plans to produce 24,000 


Repreaertatoms of Nissan* as- pl**dmtheUK through the same deal as part erf its 

sembiy operation s the UK Some frial orders have been streamlining programme. But three 
stressed last night that no firm de- placed with parts suppliers to see if daysafterdetaiS of the planned 
riston on such a course had been domestic substitutions can be made emerged BTR moretban 

made, and said they could not com- on some minor components such as doubled the value of its bid to 


lieves the legislation has been intro- small cars a year at its UK plant 
duced to tax China-based foreign Mr Kaneo said the venture would 
consultants and the agent offices of not be profitable if orders tor corn- 
overseas companies, some of which 
are not covered by existing tax 
legislation. 

Under the new regulations, tax- 
able items include commissions, re- 
bates and other fees received for 
conducting surveys, providing busi- 
ness information, or performing lia- 
son work for clients in China. 

Foreign companies with offices in .... pucceepmur im rr 1 

several parts erf the country will be BY PAUL CHEESER1GHT IN BR 

liable for tax on each of the offices, THE EUROPEAN Community's 
and each office will have to pay the patchwork of controls over the steel 
tax to local tax departments. J ~' — — ‘ -• — - SJ — ' — 

The new legislation - which has 

the cumbersome title Provisional formal expiry at the end of this 
Regulations on Levying Industrial J year, 
and Commercial Consolidated Tax 


lr Kaneo raid the venture would ment on what type of components piastre mouldings. But these have U01m and obtained the hacking of 
ot be profitable if orders for com- could qualify for shipment to Japan, not so far led to any agreements. Dunlop's management to the take- 

— over, 

EEC steel industry curbs may sS-EHs-B 

1 J J| W j j with the sale. 

be extended beyond year-end 

raid; heavy investments will be 
needed at Dunlop Tire Corporation 
, for several years; Dunlop Tire 

the steel industry in any transition- have been isolated as the 

al period. Like the market controls, company's only major tyre-making 
all subsidisation of the industry business worldwide. 


BY PAUL CHEESER1GHT IN BRUSSELS 

THE EUROPEAN Community's tions have been made to dismantle 
patchwork of controls over the steel production quotas and price con- 
industry, put in place to aid restore- trols. Industry ministers have not 
hiring, could be extended after the discussed the issue and formal pro- 
form al expiry at the end of this posals are awaited from -the Com- 


ouu uumnrercuu KAmsoimmea rax For the first time yesterday, the rnncehrabte nanuoeter is to 110115 01 a reuim xo me nee mansei — r . 

on the China-based Foreign Enter- possibility of a transitional period, whether the nrereaitisites of at the end of the year, will not be vestment group led by Rrst Boston 

prise Offices -will not affect repre- out of the system of controls and in- Article 58 are nnnlirahlp ” HerT Nar- welcomed in Bonn, although the Inc. will pay 5118m forthe company 
sentative offices not receiving fees to the free market was put forward Artless are applicable, Herr Nar- West GermIm I and pay off about S60m worth of 


should fiwiuh by the enri of the year. 

His WMlimpnfa, which as a 
surprise against the repeated asser- 


for services. 


by Herr Kari-Heinz Naijes, the 


According to China Daily; “Those I Commissioner for industry. 


jes said. 

This was a reference to Article 58 


offices acting solely for their head His remarks the start of the European Coal and Steel 

offices and not receiving payment lengthy ne gotiations among the Community Treaty, which allows 
from clients for their services and Ten and between the Ten and the ^ the imposition of production 
those appointed by enterprises in Commission that should reach a di- quotes if "the Community is con- 
China to engage in business mainly max in the late autumn. fronted with a period of m a n i fe st 

outside China will be exempt" 


ister with the Government before 
beginning trading, and requires 
those already trading but not reg- 
istered to register. 

The director of the Foreign Min- 
istry’s tax bureau, Jin Xin, said the 
legislation is in accordance with the 
tax treaties the Chinese Govern- 
ment has concluded with other gov- 
ernments. 


at the end of the year, no prepara- could be no further subsidies tor minimum prices. 

Bid to aid information sector 


BY OUR BRUSSELS CORRESPONDENT 


THE EUROPEAN Commission yes- The Commission’s action in this 
terday moved to strengthen the sector is part of a broader policy 
hand of European information tech- among the Ten to induce greater co- 
nology and telecommunications operation among high-technology 
companies by offering the Ten new companies and to unite the market 
proposals tor standards in informa- by making equipment compatible 


He said that all offices falling terday moved to strengthen the 
within the regulations will pay on hand of European information tech- 
taxable items whether the pay- nology and to liWwrtmiiniratinnR 
meats are made in C h i n a or else- companies by offering the Ten new 


information technology, he ««id 


where. proposals for standards in informa- by making equipment com] 

In drafting the legislation, Jin tion technology and for mutual rec- from one country to another, 
said, the Ministry has balanced the ognition of type approval of tele- This movement in the lug: 
“national interest" and the interests communications terminals. nology field is r unning paralli 


Engineere needto know the specifi- augment contract, Sir Owen said, 
oabons for particular functions so Sir Michael still had 2fc years of his 
that they can avoid development of £i 56 i Q 0 Q^ye ar contract to run 
systems which do not when the takeover went through. 

Implementing the new s tandards Si r Ow en, who reached the 60- 


of foreign enterprise offices. Larger companies, said Herr 

"Such an attitude will play an ac- Karl-Heinz Naijes, the Commis- 
tive role in facilitating the imple- si oner for Industry, in a clear refer- 
mentation of our open policy, ence to IBM, "already set the pace 
absorbing foreign funds, imports of by imposing de facto standards. 


immunications terminals. nology field is running parallel with 

Larger companies, said Herr the broader agreement to simplify 
arl-Heinz Naijes. the Commis- standards- making procedures 

oner tor Industry, in a dear refer- agreed by trade ministers last 
tee to IBM, "already set the pace week. 

r imposing de facto standards. Herr Naijes noted that the nor- 


This movement in the high-tech- would be carried out in conjunction retirement age fer&TR execu- 


with Cen and Cenelec, the two Com- 
munity standards institutions, and 
with the European Conference of 
Posts and Telecom mu n ications Ad- 
ministrations. 

In the Commission’s view this 


advanced technology and accelera- To avoid that we need an early mai practice of setting standards will ensure that Community work 
tion of our modernisation drive,” he j agreement on standards to imple- had been to harmonise existing in this field ch i m es in with other in- 

practice. But this is impossible in ternational work 


fives on Tuesday, said he would be 
staying on "another year or so.” He 
added: “We have got several candi- 
dates for my s uc c e ssor. I don’t see 
any problem. If the board wanted I 
would be willing to stay on as chair- 
man until I am 65." 


Biotechnology deals with 
E. Europe, Page 6 

Brazil likely 
to seek new 
overseas loans 

Continued from Page 1 

cent annual averages of $L2bn to 
SI An. 

Brazilian and World Bank offi- 
cials are currently involved in an in- 
tensive series of meetings in Wash- 
ington and Brasilia to try to boost 
as much as possible the gross value 
of Brazil loan projects before the 
end of June, the closing date for the 
World Bank's fiscal year. 

By the end of April, the total 
package agreed had reached less 
than 5400m according to Brazilian 
officials, leaving a considerable 
amount of ground to be made up. 

Among reasons for the slow prog- 
ress in putting together the World 
Bank's usual package of Brazilian 
loans are the acute shortage of local 


Bonn changes 
tack on EEC 
cereal prices 

Continued from Page 1 

opening remarks last night insisted 


. Olivetti buys 

St Regis management to 49 % of Munich 
buy company for £30m computer chain 


BY TONY JACKSON IN LONDON 

ST REGIS International, the UK 
paper and packaging company, is to 
be bought by its management from 


last year were £8^m on sales of 
£141m, and net assets are worth 
£39m. No price for the buyout has 


Continued from Page 1 

49 per cent of Start Computer has 
been effected through a capital in- 


-r □ a— ■ : * II I VWVMVIU |MIV« AWft hUW UUJUUL uuo n.innnn XL_ «# • T ■ j 

that member states and the Euro- US. parent Champion Internation- been disclosed, but outside esti- Munich-based compa- 

pean Co mmi s si on had “misinter- al in a deal worth an estimated mates put the figure at slightly over btart^at present has 


pean Commission had “misinter- al in a deal worth an estimated 
preted” his earlier references to the £30m (537 .8m). The buyout is one of 
veto. the biggest so for organised in the 


£30m. 

Half of St Regis’ sales consist of 


ny. Although start at present has 
only two shops in Munich, Olivetti 
said last night that it plans to invest 
a further DM 12m over the next 


The minister went on to apologise uk. paper for corrugated case manufac- f, turtaer Aiin over toe next 

to Mr Frans Andriessen, the Farm The venture is headed by Mr Ha- tore. It is the UK’s biggest producer » develty a West Ger- 

Gommissioner, for remarks made rold Hazell, St Regis’ c hairman, of paper for this market, and has 111311 re * ,aiJ 002111 01 about 50 shops, 

during heated exchanges earlier in and three of his fellow-directors, five mills of which the raw material 10 the U-S., Olivetti owns 46 per 

the week. And he appealed directly The buyout will be financed entire- is 80 per cent recycled waste. The cent of Microage, the third largest 

to his nine colleagues to help Ger- ly by equity, with the majority of remainder of sales consist of corru- U-S. microcomputer retail network. 


many overcome the political diffi- the shares being placed with pen- case manufacture at a further which has around 200 outlets, 
cutties it would inevitably encoun- si on funds, insurance companies seven factories. Docutel, the Texas-based bank 

ter if a cereals price cut is con- and other fin a ncial institutions. A The buyout is being handled by automation and office equipment 
eluded. stock exchange listing is to be Manchester Exchange Trust and distributor, of which Olivetti owns 

Some observers have suggested sought within the next two years, stockbrokers L. MesseL Mr Hazell 46 per cent, yesterday reported a 
that toe ruh^ centre-right Bonn Champion International acquired and his fellow-directors will own on- first-quarter loss of just under S10m 
coalition might have concluded that St Regis of the U.S. for SLfibn late ly a minority of the equity. How- cm sales of S24 Rm. 


government in March. 

Difficulties have also arisen over 
conditions the World Bank is apply- 
ing to certain major loans. 


It now remains for the Council 
presidency and the Commission to 
find a suitable formula 


suggested sought within the next two years, stockbrokers L. MesseL Mr Hazell 46 per cent, yesterday reported a 
ight Bonn Champion International acquired and his fellow-directors will own on- first-quarter loss of just under SlOm 
in wnrw „ . . cludiyithat St Regis of the U.S. for SL8bn late ly a minority of the equity. How- on sales of 524.8m. J 

ress m putting together toe worm ^ drubbing at the hands erf the op- last year. The sale of the UK busi- ever, their stake can be increased Rnc+ _ u 

Banks usual pack^e of Bmjhmi position Social Democrats in re- ness is part of a programme of dis- according to a formula based on D ®2' 

loans are the acute shortage of local gfonal elections in North Rhine- posals whereby Champion aims to profited? 1986 e! comes after two years of spiral- 

counterpart funefe for projects and Westphalia last rakend left noth- £duce the debt aririntTfrom the ac- The stock exchange Dotation will 

delays resulfangfrom the change of fog to be gained from continuing quisition. therefore not take place until 1987 541-8 °? SWWm ? f ^ 

government in March. the cereals battle. St Regis is the UK’s sixth largest at the earUesUboSgh the compa- ^ s®” 005 worsening of tlm 1983 

be Council paper company, built up by St Re- ay’s advisers stressed that it is in- Sf? toSS 1 ** 1 l0St 

mission to gis of the U.S. in a series of acquisi- tended to provide a market for the Sl i . 0n oi 5221 ■ 8m - 

tides since 1971. Profits before tax shares at the earliest opportunity. Olivetti announced recently that 
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Olivetti announced recently that 
it intended to seek full control of 

Docutel through an offer to share- 

ProCDIlFA An l/A/l holders worth 520.2m. In an inter- 

CJjljlUrC mi, r CU, view last week Sig Vittorio Cassoni, 

vice-president- for group marketing. 

Continued from PSue 1 acknowledged that the 1982 merger 

‘E -f ^ of Olivettfs U5. subsidiary and 

s n* n ter* 11 rates fell further. By lunch- recovered only modestly, the Indus- docutel had been unsuccessful. “We 

b 3i 88 time, the three month T-Bill rates bial production figures suggest that a company (Docutel) which 

l jj; f. was 24 basis points lower at 7.33 per economic growth in the second ™pno-mwket and mono-prod- 
F jo a cent, spurring a continuation of the quarter has got off to a shiaeish uctand we changed it to multi-prod- 

s 3i B recent sharp rally in the U5, bond start uct We put everything in Docutel's 

F 19 66 markets. The mounting problems facing hands," he said. 

One Washington economist said U.S. industry, as the economy slows Sig Cassoni said there had been 
the odds were "high for a discount and import penetration increases problems of management at Docut- 
rate cut in the next 10 days due to a are graphically underlined by yes- el: "The people were not the right 
combination of weak economic data terday's report. Declines showed in people.” He also said that Docutel 
and the Senate action to cut the def- all branches of the industrial sector, was not well suited to distribution: 
irit" with the exception of defence and “They had no experience in hao- 

The Fed’s index of industrial pro- space-related production which has riling dealers." 


The Fed’s index of industrial pro- space-related production which has 
duction sank 0.2 per cent in April been rising strongly. Consumer 


after rising 03 per rent in March, goods, m aterials, business equip- 
Taken with April’s weak employ- ment and intermediate products 


been rising strongly. Consumer Olivetti now regards Docutel as a 
goods, materials, business equip- smaller part of its VS. interests, 
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Dunlop Tire’s managem ent^ 
beaded by Mr Randall Clark, its 


tions of a return to the free market chief executive, together with an in- 


fits from quotas, but (iiSdmeet m>- loans. The management will take 

proval in Paris and Rome. twSL 

Steel users have been pushing for Danlop lire had earnings of SIT 
at least the abolition tf quotes on in the year ended December 1984 





Tct and between the Ten and the for the imposition of production galvanised and other coated shee t and had net assets worth S84m at 

Commission that should reach a di- quotas if “the Community is con- by the end of this year and the abo- thfltdflle - 

max in the late autumn. fr^uted with a period of manif est ytaju q£ all other quotas by the end Sir Owen told several h nn d rp d 

Although num erous political dee- crisis." This article is the basis of of iggg. They want also an under- BTR shareholders at the company’s 

The regulations also require con- larations have been made to the ef- riie e x isti n g quota system. taking that there trill be no further annual mooting yesterday 

sultancy and agent offices to reg- feet that the control system finishes But Herr Naijes said that there attempt to push ' up Community most of BTR’s manufacturing carn- 
al the end of the year, no prepara- could be no further subsidies for minimum prices. panies had improved their perfor- 

mance in the early months <rf 1985. 
The distribution busi nesses were 
also improving after a less excit- 
ing" first-quarter. 

Sir Mammal E dwar des, the for- 
mer Dunlop chairma n who headed 
the fight against the Bin bid, will 
receive significantly less than the 
£390,000 figure implied by his man- 
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Don't go gargar. Get an Epson. 


EPSON 


evidence that retail sales in April for several months. 


given its focus on the important 
1983 global alliance with American 
Telephone and Telegraph. 


Pubhatod by To* Fmaaciu Times 
the Board ot Dfcecttis, F. Barlow. 1 


Utt Bom ot uroemra. oanow RAJ. UeChou. CXS. Owner. M.C rio^.-np and. ns membtnrof 

tats-Orvdseret GmbH. Frankfurt/Maln. Responsible editor CBJ*. Smith, 
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Daimler Benz clears 
last hurdle in 
battle for Domier 


BY PETER BRUCE IN BONN 

DAIMLER Benz, the Stuttgart- 
based motor vehicle manufacturer, 
yesterday overcame the last obsta- 
cle to its bid to buy control of the 
Domier Aerospace group. 

Daimler said it had reached 
agreement with Herr Claudius 
Domier, who bad opposed the take- 
over claiming it would remove 
Domier from family control and 
run counter to his father's (the 
b .oup‘s founder, Claude Domier) 
wilL Herr Dormer had also claimed 
a deal struck between Daimler and 
other members of the family last 
month was invalid because he had 
first right of refusal to any shares 
sold by the family. 

Yesterday, however, Daimler said 
Herr Domier had agreed to main- 
tain his holding at 29 per cent and 
bad been promised an effective 
“blocking minority" in Domier des- 
pite- the fact that this usually re- 
quires a minimum stake of more 
than 25 per cent 

The “blocking minority” within 
the new Daimler subsidiary will at 
least allow Hen* Domier, 72, to 
riarm th«t a real family interest in 
Domier still exists: 


After this final agreement Daim- 
ler will take a 86 per cent stake in 
Dormer, which had sales last year 
of DM lbbn (S5G0m), tbe state of 
Baden-WUrttembergwill have 4 per 
cent Herr Claudius Domier 20 per 
cent and a brother, Herr Silvius 
Domier, tbe remaining 10 per cent 
The deal is believed to have cost 
Daimler some DM 400m. 

It also seems probable that Herr 
Claudius Domier was able to wrest 
promises from Daimler of financial 
support for a seaplane he has being 
trying to build, privately, since he 
fell victim to a Domier family 
squabble in 1080 and lost the Dor- 
mer chairm an ship. 

Few experts give the single- 
engined seaplane, the Seastar, 
much chance in the market, but 
Herr Domier was recently so 
strapped for cash to continue with 
tbe project that he attempted to sell 
his own Domier shares to other 
members of the family. They 
turned him down. 

Nevertheless, a Daimler official 
said yesterday that financial sup- 
port for the Seastar from Daimler 
had “played a role” in the talks. 


French bank denies 
heavy loss exposure 


BY DAVID MARSH IN PARIS 

CREDIT LYONNAIS, the second 
largest French nationalised bank, 
moved yesterday to play down sug- 
gestions that it faced continuing 
losses from its stake in the private 
banking group Banque Privee de 
Gestion Fmanciere (BPGF). 

BPGF has suffered Large Losses 
from exposure to risky property 
rfwh in previous years. It was re- 
capitalised in 1983 with the state- 
owned investment bank- Paribas 
taking over, from Credit Lyonnais 
as its leading shareholder with a 20 
per cent state. - v -. 

A report in the satirical weekly 
Le Canard Entfuune this week sa*d 
tiurt Credit Lyonnais was bring 


called upon by tbe Bank of France 
to take responsibility for clearing 
up total BPGF Losses. The newspa- 
per put these at FFr 2bn (S2l3rn). 

Credit Lyonnais said, however, in 
a statement yesterday that its expo- 
sure to BPFG losses would be only 
a Traction” of the total figure. The 
share falling to Credit Lyonnais 
had already been fully taken ac- 
count of in provisions passed for 
1963 and 1984, the bank said. 

Credit Lyonnais had a stake of 18 
per cent in BPGF before tbe capital 
reorganisatian took place in 1983. A 
majority .of shares in tho hanic me 
held by foreign institutions, includ- 
ing J. Henry Schroder Wagg. 


Textron puts unit up for sale 


BY TERRY DODSWORTH IN NEW YORK 

TEXTRON, the UjS. conglomerate, 
is aiming to sell Bridgeport Ma- 
chines, its machine tool s u bsidia r y, 
as part of the divestment pro- 
gramme initiated after its SL38hn 
acquisition of the Avco aerospace 


group. 

No price has been put on the sale, 
but the company said Bridgeport 
had revenues last year of S180m. 
Combined annual turnover of Tex- 
tron and Avco is SBJbn. 


Technip in 
FFr 2bn 
call for 
fresh aid 

By David Housogo In Paris 

TECHNIP, France’s leading project 
engineering group, has announced 
that it needs a fresh capital injec- 
tion of FTY 2bn ($213m) to cover 
losses last year and to put the group 
back on a sound financial footing. 

The announcement was made af- 
ter a board meeting to review the 
group's results last year. Technip 
declined yesterday, however, to re- 
veal the scale of its Losses in 2904 or 
the size of its outstanding debt. 

The enormity of the fresh funds it 
is seeking confirms reports, how- 
ever, that Technip's financial situa- 
tion is for worse than was being dis- 
posed at the beginning of the year. 
Government officials then antic- 
ipated operating losses of about FFr 
250m after consolidated losses of 
FFr 224m in 1983. 

A capital increase to have been 
subscribed by the group's main 
shareholders and planned for last 
month was postponed. At the same 
time an audit carried out by Arthur 
Andersen, the U.S. accountants, ap- 
pears to have disclosed heavier 
Losses than had been anticipated. 

The losses are mainly due to pro- 
virions on export contracts in the 
Middle East and with developing 
countries, as well as losses incurred 
by its Creusot-Loire Eatreprises 
civil engineering sub sidiar y. 

In an effort to stem fears abroad 
amongst potential clients, the Gov- 
ernment gave informal assurances 
in January that the financial future 
of the company would be safe- 
guarded. 


Paribas seeks 
FFr 960m 

By Our Paris Staff 

COMPAGNXE Financtere de Pari- 
bas, the French state owned finan- 
cial group, is raising a FFr 960m 
(5102m) bond issue, repayable in 
non-voting preference shares or 
ceTti/teo 1 * derives tfMement, as 
a further means of strengthening 
its capital resources: 

The issue, the latest in a series of 
innovative financing instruments to 
be employed on the domestic capi- 
tal market, will run for 5ft years 
with an interest rate of 11 percent 
Repayment will.be made on ma- 
turity at the rate of 10 CIs for each 
band, along with a warrant giving 
the rigfrt to subscribe to a further 
CL The CIs will be issued by the 
group's banking arm, Banque Pari- 
bas. 


MARYLAND CRISIS EXPOSES VULNERABILITY OF PRIVATELY INSURED THRIFTS 

America fights to save its saving banks 


BY WILLJAM HALL UND PAUL TAYLOR IN NEW YORK 


FOR the second time in less than 
two months, there has been a mas- 
sive run on the deposits of some of 
America's smaller savings banks 
and the authorities have been 
forced to take draconian steps to try 
and calm the nerves of thousands of 
anxious depositors. 

On Tuesday, Mr Harry Hughes, 
Governor of Maryland, who had cut 
short a visit to the Middie East, 
used his emergency powers to limit 
individual withdrawals from more 
than 100 privately insured savings 
banks in the slate to 51,000 a month. 
Governor Hughes said tbe the ac- 
tion was necessary to “prevent the 
roof foiling in." 

Maryland's banking crisis has 
been brewing for some time. Tbe 
state has 57 federally insured 
thrifts with assets of SLl^bn and 
another 102 privately insured 
thrifts with assets of S8.9bn. Mary- 
land’s lax banking laws have en- 
abled its privately insured savings 
bonks to more than double in size 
since 1902. A reputation for paying 
above the odds for their funds to fi- 
nance this heady growth rate has 
long made some observers nervous. 


No one specific event in Mary- 
land appears to have triggered the 
crisis unlike Ohio, where heavy 
losses at Home State Savings re- 
sulting from the collapse of a small 
Florida bond dealer, ESM Govern- 
ment Securities, threatened to ex- 
haust the local insurance fund. This 
forced Ohio's governor to declare an 
extended bank holiday in March 
and led to a widespread restructur- 
ing of the local savings bank indus- 
try. 

In Maryland, the problems have 
been developing for weeks. Accord- 
ing to state officials, depositors 
have withdrawn S630m from pri- 
vately insured savings books over 
two months. About SI 16m was with- 
drawn in the first two days of this 
week alone as the crisis of confi- 
dence spread from a couple of Balti- 
more banks to envelope the whole 
state. 

The common thread between tbe 
run on the savings banks in the two 
states is their reliance on private in- 
surance funds outside the federal 
safety net, which guarantees indi- 
vidual deposits up to S100.000. 

The inability of these private in- 


surance funds to maintain deposi- 
tor confidence appears to have 
sounded their death kneiL 

Mr William Isaac, the chairman 
of the Federal Deposit Insurance 
Corporation (FDiC) said last month 
that “there is no excuse” for retain- 
ing state systems of deposit insur- 
ance. Even before the Latest prob- 
lems. federal regulators were pro- 
cessing a growing number of re- 
quests for federal deposit insur- 
ance. These requests have now 
turned into a torrent as thrifts in 
Massachusetts and North Carolina, 
which also rely heavily on private 
insurance schemes, have sought 
federal projection. 

In Massachusetts 95 savings 
banks with S12bn in deposits are 
covered by a private insurance fund 
with about 5400m in assets. An- 
other 100 co-operative banks with 
deposits of S4.8bn are backed by a 
second private insurance fund with 
about 550 in reserves. 

Several other New York savings 
banks face serious diffi- 

culties, which are beginning to 
scare away much-needed deposi- 
tors. These institutions can be 


nursed along with the minimum of 
capiaJ but cannot survive for long if 
depositors start to withdraw their 
funds. 

Commercial bankers believe one 
explanation behind their own insti- 
tutions' recent strong deposit 
growth has been some switching of 
savings away from the more high- 
risk thrifts. 

Such a switch will seriously exac- 
erbate the problems of the federal 
bank regulators since it means they 
will be forced to provide extra 
liquidity to replace the lost deposits. 

The conventional wisdom in the 
UR. savings bank industry is that 
the sector will muddle through with 
the help of lower interest rates, 
which make the funding of their 
fixed-rate mortgage commitments 
less painfuL However, some indus- 
try leaders dispute this 

Mr Tony Frank, a former chair- 
man of the Federal Home Loan 
Bank Board of San Francisco and 
chairman of First Nationwide, be- 
lieves that the industry's problems 
will not be solved without substan- 
tial government assistance: "We 
have been sweeping bad news un- 


der the rug for so long ... you can- 
not bring Don-viable institutions 
back to hie, whatever the interest 
rate scenario.” 

The twin shocks of Ohio and 
Maryland may be the catalyst 
which forces Congress and federal 
regulators to a similar conclusion. 
Aside from sweeping away private 
insurance schemes in the thrift in- 
dustry, the latest crisis is already 
resulting in calls for greater super- 
vision of the industry and reim- 
posed restrictions on its lending ac- 
tivities. This would reverse the re- 
cent sweeping deregulation which 
has allowed them to enter new busi- 
nesses. 

Earlier this month, Mr Paul 
Volcker, chairman of the US. Fed- 
eral Reserve Board, called on Con- 
gress to reimpose strict limitations 
on tbe powers of thrifts which 
would return the industry to its tra- 
ditional role as a provider of resi- 
dential mortgages and little else. 
Such a move would face certain ap- 
position from the industry, which 
views the prospect of new curbs on 
its activities as an unwarranted at- 
tempt to return it "to the stone age.” 


Italcementi 
lifts profits 
by 24.8% 

By Alan Friedman In Milan 

rTALCEMENTI, the Italian cement 
company controlled by the Fesenti 
family's Italmobiliare holding 
group, has reported a 24R per cent 
rise in net profits for 1984, to 
L26.2bn (513.4m). 

The profit rise was achieved after 
a 5J per cent rise in turnover, 
which last year totalled L957bn. 
Italcementi was the original flag- 
ship of the late Sig Carlo Fesenti, 
the Catholic financier who died last 
September just hours before he was 
set to face trial in Milan on charges 
related to the c o llapse of Banco Am- 
brosiano, of which he was the larg- 
est single shareholder. 

The Bergamo-based cement comr. 
pany said it achieved the profits 
rise despite a difficult market; 
which was tut by Italy's housing 
slump and rec es sion. Italoementi 
accounts for roughly one third of ce- 
ment output In Italy and is the 
country's largest producer. 

The company is paying a 1984 
dividend of L2.000 on ordinary 
shares, which compares with LL8Q0 
in 1983. Holders of preferred “sav 
mgs" shares will receive a L2450 
payout, up from LI ,950 the year be- 
fore. Italmobiliare controls 50.4 per 
cent of Italcementi. 


Novo achieves strong 
first-quarter recovery 

BY HILARY BARNES IN COPENHAGEN 

NOVO, the Danish enzymes and in- 
sulin manufacturer, reported a 
strong first-quarter recovery with 
up by 19.fi per cent to DKr 
l.D7bn ($9.6m), pre-tax earnings 
rose by 20.7 per cent to DKr 262m 
and net earnings were ahead 13.9 
per cent to DKr 180m. 

Nbvo’s net profits in 1984 de- 
clined from DKr 704m to DKr 685m 
as sales growth slowed to 12 per 
cent as a result of increasing 
competition in the U5. insulin mar- 
ket and tbe in«? of an important 
UJS, customer for industrial en- 
zymes. Sales of enzymes last year 


increased by only 7 per cent 

Yesterday’s statement from Novo, 
the first quarterly report issued by 
the group, warned that the first- 
quarter recovery could not be taken 
as an indication of sales and earn- 
ings developments for the full year, 
as both vary considerably between 
quarters. 

The company said that part of the 
first-quarter incr e ase in sales was 
caused by deliveries which it had 
expected to make in the second 
qoarter. 

First-quarter earnings per share 
were DKr 7 JO 


Better interest margin 
helps Commerzbank 

BY JONATHAN CARR IN FRANKFURT 


COMMERZBANK has become the 
last of the big three West German 
commercial banks to report higher 
profits in the first few months of 
this year, and to express cautious 
optimism about business prospects 
for tbe rest of 1985. 

Dr Walter Seipp, chief executive, 
told shareholders at the annual 
meeting yesterday that total operat- 
ing profit in January-April was 
markedly above the result for one 
third of the full result for 1984, 

One reason for the improvement 
was that earnings from the bank's 
trading on its own account in for- 


eign exchange and securities were 
clearly higher than a year earlier. 

Moreover the interest margin 
(the difference between interest 
paid and earned) had improved a 
little in March-April, after falling 
for many months. As a result prof- 
its from the interest business in the 
first four months were up by just 
DM lm ($307 m) against the com- 
parable result of 1984. 

Shareholders were also told that 
Commerzbank had acquired 5 per 
cent of Thyssen, in order to 
strengthen ties with the steel 
group. 


INTERNATIONAL BONOS 


Sweden tests market with $750m floater 


BY MAGGIE URRY IN LONDON 
A FLOOD of new bond issues 
poured into tbe Eurodollar bond 
market yesterday while the New 
York market continued to give 
cause for bond prices to rise. Gains 
of a point were seen in places in the 
secondary market; though the aver- 
age rise was around ft point Turn- 
over was high. 

The biggest deal of the day was a 
5750m floating rate note for Swe- 
den, ted by Credit Suisse First Bos- 
ton, testing foe market’s reaction to 
recent had economic news from the 
country. The interest rate on the 15- 
year bonds was fixed at per cent 
above the- six month London inter- 
bank bid rate with front end fees of 
30 basis points. It was trading with- 
in those fees at around 99 .76. 

Swedish Export Credit (SEK) was 
also borrowing yesterday, through 
a fixed rate issue with an initial 
tranche of SlOOm. A further S400m 
wfll be available as a tap until May 
1990 and the issue matures in 1992. 
The coupon was set at 10 per cent 
with issue price at 95, by lead man- 
ager Goldman Rurhs, 

The idea is that future tranches 
of the tap will be sold when attrac- 
tive swap opportunities appear or if 


SEK has a specific financing need. 
By ma ki ng one large issue, further 
sales can be arranged qiuckly, with 
no further documentation neces- 
sary, and the issue will become 
more liquid. Further tranches can 
be ted by banks other than Gold- 
man. The issue was trading well 
yesterday offered at a. ft point dis- 
count to the issue price, well inside 
the lft per cent commissions. 

An interesting package of a zero 
and straight issue was launched for 
American Express. Both parts ma- 
ture on December 12 2000. Lehman 
Brothers led the zero, which has a 
redemption value of S450m and an 
issue price of 518.87, of which $450 
is payable on June 12 with the rest 
on December 12 1985. Fees are 91 
cents, but the zero was well re- 
ceived and traded above issue price. 
The bond will be secured an the 
new American Express building in 
New York, due to be completed in a 
year's time; and will meanwhile be 
guaranteed by American Express. 

The straight issue, which raises 
SI51xn, was ted by Salomon Broth- 
ers. This has an lift per cent cou- 
pon and par issue price. It, too, is 
partly paid - 30 per cent on June 12 
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and tbe rest on December 12. Fees 
are 2ft per cent, and the issue 
traded around a 1ft per cent dis- 
count. 

Tenneco also thought up an un- 
usual structure for a deal led by 
Morgan Stanley. It has a five year 
life, but holders can opt for a five- 
year extension on the same terms. 
The coupon is 10ft per cent and is- 
sue price IDOYl. Tbe deal was rapid- 
ly increased from SL25m to 5150m 
and was trading around 99. 

Southern California Edison, the 
electric utility, caught the early up- 
tick in the market yesterday with a 
SlOOm issue with a seven-year life, 
an U per cent coupon and 100ft is- 
sue price. CSFB was the lead and 
the deal traded just insfde its 2ft 
per cent fees. 

Bank of Tokyo launched a S75m 
10-year deal with a lift per cent 
coupon and 101ft issue price, which 
will be swapped for floating rate 
funds. 

Continental bond markets are 
closed for Ascension Day today, but 
were fairly active yesterday. Swiss 
franc foreign bond markets were 
busy, with prices generally gaining 
by around ft point. SBC launched a 
SwFr 100m 12-year issue for Ire- 
land and indicated a 5ft per rent 
yield, which should be sufficient 


despite the long maturity. Credit 
Suisse indicated a 3ft per cent yield 
for the SwFr 120m issue for Mine- 
bea, which comes with equity war- 
rants. It matures after eight years. 

In the European currency unit 
market tbe World Bank launched a 
Ecu 50m issue to be placed largely 
in Italy. The 10-year bonds have a 
9ft per cent coupon and par issue 
price. The deal is Led by Listituto 
Bancario San Paolo di Torino and 
traded dose to par. Fees were set at 
lft per cent Italian buyers will be 
exempted from the usual 50 per 
cent deposit requirements for buy- 
ing foreign issues. 

The success of SAS's Euro-Nor- 
wegian krone issue has led to an in- 
crease In its size from NKr 100m to 
NKr 250m. The issue price was set 
at 100ft by lead manager Christia- 
nia Bank. 

Banque Gutzwiller launched a 
NZS25m five-year deal for Rural 
Banking and Finance Corporation. 
This has a 16ft per cent coupon and 
99ft issue price. 

In the Samurai market, Daiwa 
Securities fixed the terms for Korea 
Electric Power's Y25bn 10-year is- 
sue. The coupon is 7.3 per cent and 
issue price 99ft. 

International bead service, 
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EDC to issue Euro-paper 


A FULLY-FLEDGED Euro-com- 
mercial paper market will come a 
step closer next week with the 
launch of an unlimited borrowing 
programme by Canada’s Export De- 
velopment Corporation (EDC), 
writes Peter Moniagnon in Ixmdon. 

In what is believed to be the first 
move of its land, EDC is to start of- 
fering tniHwnteri amounts of short 
term Euro-treasury notes on a daily 
basis in the Euromarkets. 

The paper, which will not be un- 
derwritten or backed up by a bank 
credit, will be dealt and distributed 
jointly by Credit Suisse First Bos- 
ton and Swiss Bank Corporation In- 
ternational. It is expected to appeal 
particularly to retail investors iook- 


»- w T -- high-quality, short-term dol- 
lar assets. 

EDCs approach to the market 
differs from that of Norsk Hydro, 
the Norwegian energy and petro- 
chemical concern which recently 
launched a similar borrowing. Un- 
like Norsk Hydro, EDC stands 
ready to offer paper on a daily ba- 
sis, effectively guaranteeing a mar- 
ket 

Bankers say that the scope for 
this type of borrowing in Europe 
has increased with the convergence 
of interest rates in the U.S. com- 
mercial paper market and in the 
Euromarket, where there is also 
more demand for short-dated paper 
mahiring fo longer frian. three 
months. 
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U.S. Quarterly Results 
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New Issue/May, 1985 


jUURfCAM MTEmunOMU. 

bMurapce 


U.a $75,000,000 
General Foods Capital Corporation 


Hie list shows the 200 latest international bond issues for which as ■ 
following are closing prices for May- 15. 


Pint quarter 


Rmnu* 

Op. net prams 

Op. nat ptr ihn~. 


1883 1984 

8 8 

1-Mtm Ibo 

80m IDSJffl 

U07 1X6 


COMBINED srru 


ir/ 2 % Guaranteed Notes Due April 30, 1990 


Pint ure ter 1883 1884 

8 8 

Revenue 3 25 . 5m 3t22m 

Op. net profits 329m 2&£m 

Op. not per atiara 1-02 038 


COIfnMBCTAL CORP. 


Unconditionally guaranteed by 


First quarter 


1883 1884 

8 8 


General Foods Credit Corporation 


Op. net profit — 
Op. net fbere 


17.30 154m 

031 028 


CO V OWM.PEWI 
Uht tamanuM# 


Revenue 

Nat profits — . 
Net par stars. 


1888 1884 

3 3 

9063m 3063m 

13.78m 14.14m 

085 040 


Salomon Brothers International Limited 


EMERSON ELECTRIC 
risctikrt pro du ct s 


Second quarter 1884-5 1883-4 

3 S 

Revenue 1.12bn USbn 

Net profits 674m 914m 

Not par share 142 133 

Six mo a fl re 

R avenue 24be 14Sbn 

Net profits 1897m 1714m 

Nat par there 277 2-51 


Morgan Guaranty Ltd 


Union Bank of Switzerland (Securities) Limited 


Banca del Gottardo 


County Bank Limited Credit Lyonnais 

Goldman Sachs International Corp. 

Orion Royal Bank Limited 

Swiss Bank Corporation International Limited 


Banque Nationale de Paris 
Deutsche Bank Aktiengeselfschaft 


ODIST M 

industrial bokfing eOb, proparty 


Nomura International Limited 


Shearson Lehman Brothers International 


Nat profit* ..... 

Mt per teem 

ftoos 


1883 1884 

CS C3 
438m 381.7m 1 

54m fSLSm i 

18JD3 1045 1 


Wood Gundy Inc. 


ODOER PRODUCTS 
Bab* foods 


Fourth quarter 


All ot these Notes having been sold, this announcement appears as a matter of record only. 


Revenue 

Not profits 

Nafparahare 

Year 

Revenue 

Net profits 

Net per share 


1884-3 1083-4 

8 S 

2474m 2284m 

174m 134m 

045 046 


«04m 006401 

554m SOLIm 
277 248 


New Issues/May 1. 1985 


Rctafflog, tobeooo products 
Fourth quarter 1834-C 


$25,000,000 
General Foods Capital Corporation 


1884-83 1833-84 I 
CS CS , 

1471m 657m 

3U2m 394m 
047 041 


Net profits fitter 394m 

Nat per share 047 041 

Revenue ittn 24tm 

Nat profits 234.1m 194.1m 

Nat per share 225 2L03 


$12,500,000 12Vs% Series A Notes Due April 1, 1991 
$12,500,000 12V4% Series A Notes Due April .1, 1992 


Second quarter 1884-8 1883-4 

3 3 

Revenue ... 2ia2m 187m 

Net profits 94m 74m 

Net per share 023 0.18 

•b mont hs 

Revs ou e _ WJe 355b5m 

Net proffls 187m 147m i 

Net per shore 044 045 


Unconditionally guaranteed as to payment of principal and interest-by 


■ooftKconp- 

Bostoese IW ni 1 


General Foods Credit Corporation 


Salomon Brothers Inc 


One New York Plaza. New York, New York 10004 
Atlanta. Boston, Chicago. Dallas, London (affiliate) 

Los Angeles. San Francisco, Tokyo (affiliate) 
Member of Major Securities and Commodities Exchanges. 


myiTiK - 

R#MHnm ••wniMiMrew 

impniinv.. 

a* 

.. • ■* 

4B9Jm 

82JZm 

j '■-««•* 

lOATnt 
27 An 

OUTBOARD HtANWE 
Outboard iwotore 



8>wte qukrtor 

196+86 198^84 
% S 

town* - 

rn «m 

ZSIJm 

IWpwSita 

Afini 

H3m 

Net per team - 

0J26 

083 

0VERS6AS MOTH04JMMQ 
SWpptas 


First quarter 

IMS 

* 

1 984 
S 

Ravonue 

67-Bfli 

76.8m 

NbL profits 

asm 

93a 

12.1m 

047 

WENDY'S MIL 
F—ttoori itetouieifie 




Revenue 

Net profits.... 
Net per share. 


1888 1884 

3 3 

2364m 2054m 

144m 19m 

020 0.18 
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NOTICE TO HOLDERS OF 



ffPPii! 




Sir Kenneth Durham. Chairman of 
Unilever PLC. presided at the Annual 
General Meeting of the Company, which 
was held on Wednesday 15th May 1985 in 
London. 


The Report and Accounts were adopted, the 
Auditors re-elected and a final dividend for 
1984 declared of 24.03p. per 25p. Ordinary 
Share, making a total dividend for 1984 
of 35.52p. per 25p. Ordinary Share. 


All the Directors were re-elected, except Mr 
C. F. Sedcole, a Vice-Chairman of the 
Company, Mr J. Louden, Mr F. W. L. Mann 
and Jonkheer I. E. B. Quarles van Ufford who 
are retiring. Mr M. Dowdafl. Mr H. Eggerstedt 


and Mr M. S. Perry were elected Directors 
of the Company. 

The Annual General Meeting of Unilever N.V. 
took place in Rotterdam on the same day, with 
Mr F. A. Maljers in the chair. 

The Company has published a report made to 
the British Government under the EEC Code 
of Conduct for companies with interests in 
South Africa and a copy can be obtained 
using the coupon below. 

Also available are two booklets which refer to 
the 1984 results. The Annual Report and 
Salient figures which contains general - 
information of interest to shareholders, 
and the statutory Annual Accounts. 


of the authorization of free 
share distribution. 


Notice is hereby two that with respect to the 
issuance of new shares Cor five distribution 
authorized at the meeting of the Board of 
Directors held on April 24. 1985. the share- 
holders appearing on (he register of share- 
holders of the Company as at 3.00 p.m. on 


May :U i Friday). 1986 iThkyo time) (the 
record dale) will toe allocated iwo (2) new 
shares tor each lenllOjaharebowned.andasa 
resu I l of Hich authorization of free shared i3- 


made pursuant to Condition 7 o 
and Condition* of the Warrants: 


L Subornation price befcreadjwUnmi: 
Yen 2.456 per share 


2. Subscription price after adjuatmenL- 
Yert 2,046.711 pa- share. 

3. Effective Date of the adjustment 
(Tokyo time); June 1, 1985- 


Knowair co. f ltd. 

f»«r The Bank of Tokyo Thai Company 
tu /hrfraraeniral Agral 


Unilever 


Dated. May 16. 1985 



Please tick as required: 

Annual Report & 
Salient figures 1984 


To: External Affairs Department Unilever PLC, 
P.0. Box 68, Unilever House, London EC4P 4BQ. 


Annual Accounts 1984 
Report under the EEC Code 
relating to South Africa 


Part of everyday life, in 75 countries. 


Ireland 


£50,000,000 

Floating Kate Notes 1993 


In accordance with the provisions 
of the Notes, notice is hereby given 
that the rate of interest (or the three 
months period 14th May, 1985 
to 14th August. 1985 has been 
fixed at 12 'K* per cent per annum. 
Coupon No. 7 wffl th e re fore be 
payable at £815.24 per coupon 
from 14th August, 1985 


S.G. Warbtmy & Co. lid. 
Agwt Bank 


US. DOLLAR 
STRAIGHTS 

AroaxCfBdtt 121, 68 
AusnaSepl3% 92 
SankOtTckjo 12% 82 
Bsacfltokyu 13k 81 
BPCapdllV S2 
Caere Nat Tela il'* 91 
Canada 11** SO 
Cana£anP3c 12 1 * 99 
CBSIncIlfe 82 
CtaNRXiU.SA.tZ 1 ' 63 
Coca Cote ll 3 ' 91 
Denmark Krqdorn 11*2 92 
Denmark Kingdom 13’« 91 
DsmwktP, 88 
Denmark Kingdom 1491 
EEC. lit m 
ELB. 11 95 
ELB, 1396 
Export Don Cora 1269 
Exxon Cepkal Corp 0 2004 
Fore Motor Ded m 95 

Bucmttto* Sam 

Bit Oefir Cap 11* 67 
teduaSk Japan 17a 69 
hdusta Japan iy« 91 
lat-Am DavBk 12** 91 
Japan Air Lines 13^ 94 
KoOoggCompmy ItT, 90 

KefioggGonpany II' 4 B2 
LT.CJ3. 1?» 91 
MacyCredCoip ii* 95 
MafionBank 1387 
Uoril Lynch U 3 * 89 
MnKstxailV 87 
MrtsubiSv Carp 13 1 ' 89 
Marfflou IS'* 91 , 
Morgan Guaranty 12* 88 
Nippon Cred Bk I3>g 89 
Nlh Amenta IP, En 
Pmncy J.C I? 3 * 91 
ftu Rater sea 12* 95 
Quatae Hydro 11% 92 
Bator Purina II 1 * 95 
Raton Pmtna 12** 89 
Royal Bk Gan 12 s * 92 XW 
Saskafcfiewn 103/4 32 
SatkafctavraMITIBtt 
SINCE 12% 92 XW 
Sand 13’? 69 
S Wales Tray IT* 90 
Sued Gredin B9KM 
Sweden Kingdom id's SO 
Sweden Kingdom II 1 * B9 
Sweden Kingdom ll 1 * 94 
Texaco Capital iy* 67 
Texaco Capital 13"a 89 
Tororto Dom Bk 12% £8 
Waft Denny Pro 12% 87 
Weywtaamr 12** 67 
World Bart 12"* 94 
World Barilla 94 


CtangooR 

i Ed (Mar thy mat YHd 
«5hs IB 7 * + 6% + 1%15S2 
110% We +1 Pe + 1V1MS . 
fM**, IBP, + IU +2 11J9 
US’s IIS’, + D% + 13a 1146 
99% HXPb *0% + 2 1197 
1M% til** + 0% + T«.15 

M3% WU +9i, +11,1038 
1051 b M5% +9*e tl'olUB 
180*8 Wi -01 8 + 1% TL22 
103*3 104 + 0% + 0*, 11J0B 

IBP, IQS 1 , +0U +11,1068 
SO >2 100 +01, + 0% T1J4 

167% IQT^a +0% +2 1146 
M7% 106% + 0% +1 HU* 

■ 106% T10 *e -0% +8**1144 
Ml', 4-0% +1%1U7 

1 97% seta 0 0 11-35 

W7% 166% +0% + 2ia 1148 
104% 10S +0% + 1% 1047 

12 12% 0 +01,1147 

09% 967 a +0% + 1% 1145 

" «9% 108 <« +0% + 1*4.1638 
103% 104% +0% + 1% SlT# 
1ST, 1079, +Qi, + 2% 1840 
112*, 112% +1% +23, 1045 
105% 106% +0% +1%1146 
113% 113% +0% + 2% M43 
100% toil, +0% + 1%HL5B 
1D2 102% 0 .+ 0’, M73 

106% 106's +0% +2 1144 
«1% 101% +0% +11,114* 
104% MSI, +0% + 9% 10J37 
104% 105 +0% + 0% T1J7 
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108% 110% +9% + 2% 10.14 
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105% 106% +8% +2 94* 
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World Bank 9 b 94 
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Brtosh GonsnWa 1290CS 
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World BK 10', 69 ECU 
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Asran Dev Bai* B Bi 
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Ftorrorrt De4o StatoSQl 
Finland RepofaUc 7 32 
Gould UY Ftn 7<S, 01 
(retendB^ B2 
Japan Fin Carp 7% 81 
MSttefuHvy 3 1 * 89WW 
Pifitoxsta Hvy 3 1 * 99XW 
Ufisuhtsta Mat 3 1 * 89WW 
Htsubto Mei 3 1 * 39XW 
OJtB.7 1 * 88 
ftpsco O/S Fki 7 1 , 94 
R»wwn 3 1 * 90 
Reynolds QlSFm.7 a i 04 
Socrate Cert Nudeer B 91 
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IVOTICE OF REDEMPTION 
To the Holders of 


Federated Department Stores 
International Company 


4% % Guaranteed Sinking Fun*] Debentures 

Due December 15, 1965 


(Convertible into Common Stock of Federated Department Stores, Inc.) 

1 * i* 5 ■ «s * p™* « ioo% 




»e made upon presentation and surrender thereof with *U co , lni , no 

We« Broadway, New York, N.Y. 10015 

COUIl »Y5 f any such office, ax the offices of Mor^n Gaar^^Tniar 
“ Bnosels, Frankfurt, London or Paris or at tlie office of Banmje 
a Luxembourg m Luxembourg. Debentures surrendered for redemption shoul^ha«f 
ooupons matimng ^ter December 15, 1984, Payments at the offices r£fem! 

?* ^w. b Ti. cl,ec£ drav T n . 011 * baak New York City or by transfer tTTdSlS 

tamed by the payee with a bank in New York City. «uaiar account mam- 

tr “ sf “’ lo an account maintained by the payee with a hi».lr 

From and after June 12, 1585 interest shall ceraeio accrue omihT 
to convert said Debentures into Common Stock of Federated Dcnm 1 
terminate at the close of business on May 5^ 1985. Department Stores, Inc. will 

The holder has the right to convert the Debentures called for 
Stock of Federated Department Stores, Inc. noon surrender nf nM into Common. 

coupons appertaining thereto, togetheTwith^^versi^n^rftir 
any of the offices of the Paying Agents specified above before rjf f - U ^ y at 

1985. Debentures so surrendt^ffe coSvSSon^rin £? 2 Sf, - 00 28- 


mm uomnum Mm* of . Federated Department 

FEDERATED DEPARTMENT STORES, INC. 


May 9. 1985 


FEDERATED DEPARTMENT STORES 
INTERNATlOlSi^ COMPANY 


Undtf Ae Interest -and Dividend Tax Compliance Act of 1983 . . 

widthold 20% of any gross payments made witfifo the United States t0 
fail to provide us with, and certifv undw an L ™ holdera who 


exempuon cemncate on or before the date the securities m «*/ w an 

holders who are required to provide their correct tazuver ?®2rm Bnt . Those. 

Revenue Service fSnn w“ £3w ho falf T Ib ^ 

Pj^therefore provide the appropriate certificatfoo when 
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INTERNATIONAL COMPANIES and FINANCE 


Pioneer plunges into 


red at six 



onths 


BHP to make start on Jabiru field 

BY MICHAEL THOMPSON-NOEL IN SYDNEY 


Hindustan Lever to 
invest Rs 2.5bn 
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by YOKO SHIBATA IN TOKYO 

PIONEER, .the Japanese elec- 
tronics group, plunged to a 
consolidated net loss of Y390m 
($L5ftm)in the first ZuUf-year to 
March, from net profits of 
74£5bn In the same period of 
the previous year. The setback 
was attributed to sluggish sales 
of audio equipment, higher tax 
and losses *t overseas subsidi- 
aries. 

Half-year tu rnover advanced 
from YlffL36bn to Y16&36bo, 
a rise of 3.1 per cent. Net losses 
per ADR share came out at Yfi, 
compared with net profit of Y70 
in the previous year. 

Other factors blamed for the 
poor, .performance were the 
delayed introduction of compact 
disc players and failure to 
achieve the sales target for laser 
video discs— partly because of 
the withdrawal of RCA from the 
joint video disc venture. 

The consolidated results 
reflected parent company tax- 
able profits of Y2.33bn (down 
67 per cent) and net profits of 
Y0.3fibn (down by 85.4 percent) 
on turnover of Y126.71bn (op 
7.8 per cent). 

Consolidated sales of audio 
equipment fell by 20 per cent 
to Y01bn. Video products sales 
rose by 27.8 per cent to account 


for 19.5 per emit of turnover, 
thanks to multiplied available 
disc titles. The company plans 
to expand production of discs to 
lm a month. 

Sales of car electronics pro- 
ducts advanced by 8.7 per cent 
to account for 35£ per cent of 
the total, helped by buoyant 
overseas sales and favourable 
results from tbe introduction of 
in-car compact disc players in 
the Japanese market in October. 
Pioneer plans to introduce In- 
car compact disc players in the 
UJS. and European markets in 
the current half year. 

Overseas sales fell by 2JS per 
cent to account for 59.4 per cent 
of turnover. 

In the current half year end- 
ing September, Pioneer will try 
to arrest losses to the audio 
sector by introducing low-priced 
compact disc players with 
targeted monthly sales of 50.000 
units. 

Parent company pre-tax full- 
year profits are projected at 
Y7-5bn compared with the pre- 
vious year’s pre-tax profits of 
Y14.7bn. Net profits are 
projected at YS^bn (Y7.I3bn), 
on projected turnover of 
Y260bs, up by 20 per cent. 


Metal Box South Africa 
declines on higher turnover 


BY JIM JONES IN JOHANNESBURG 


METAL BOR Sooth Africa, the 
packaging company in which 
Metal Box UK has a 25 per cent 
interest boosted turnover in tbe 
first-half ended March 31 by 1L2 
per cent to 2tS69m (gl88m) 
from B332m. 

Increased competition and 
narrower margins led to a lesser 
rate of increase in operating 
profit before interest and tax. 
First-half operating profit rose 
by 22 per cent to R3&8m from 
KSSOm. Significantly higher 
finance charges led to a fall in 
pre-tax profit to R17.2m from 
R28_8m. 

Turnover totalled R665.5m in 
tbe financial year ended 
September 30 1984, operating 
profit was R57_lm and the pre- 
tax profit was R48Bm- The 
directors say that food mm sales 
volumes were reduced because 
of smaller peach and appricot 
crops in the Cape.. Trading 
margins of the liquid packaging 
and packaging divisions came 
under particular pressure, the 
directors said- While results 
of the flexible packaging sub- 
sidiary. were satisfactory. Tbe 
new glass, container v division ■ 
exceeded -''expected - sales 
volumes and. operating efficien- 
cies. A secopd .glass fum a efe is,, 
to be commissioned before the 
end of June this year. 


This year’s earnings are 
expected by the directors to be 
In line with those of last year, 
though this comes with the 
caveat that trading conditions 
should not deteriorate further. 
First-half earnings fell to 24.9 
cents a share from 28.7 cents 
and an unchanged 10 cents 
interim dividend has been 
declared. Last year earnings 
totalled 50.5 cents a share, and 
total dividend was 22 cents. 

Nampak, the packaging off- 
shoot of the Barlow Rand indus- 
trial and mining group, which 
has a 54 per cent interest in 
Metal Box South Africa, 
increased first-half turnover by 
17 per cent to R 715.7m from 
R6lL5m. 

Operating profit dropped to 
B?6.1m from R8i.7m and pre- 
tax profit was RG0.7m against 
R73.6m. 

Nampak’s t u rn ov er was 
RlBlbn in the financial year 
ended September 30, 1984. 

Operating profit was R169m and 
pre-hue profit was Bi39J2m. 

An unchanged interim divi- 
dend of 32' cents has been 
decl&red ttiaugh first-half earn- 
ings dropped to 71 cents a share 
frpm 85 '.cents. Last year earn- 
ings were 175 cents, and total 
dividend was 70 cents. 


Rejection of Raleigh bid 
for CSM advised 

BY WONG SULONG IN KUALA LUMPUR 


SHAREHOLDERS ' of ' Cold 
Storage Malaysia, the food 
manufacturing and supermarket 
group, have been advised to 
reject the takeover offer by 
Raleigh Berhad, the property, 
manufacturing and engineering 
company. 

The recommendation came 
freon Pertanian Baring Sanwa, 
the merchant bank appointed by 
the CSM board to advise on the 
bid. The bank said that in its 
opinion, “The value of the offer 
is not sufficiently high to justify 
Raleigh obtaining control of a 
substantial listed company such 
as CSM." 

Last month Raleigh an- 
nounced a takeover bid for 
CSM by offering two of its 
shares for each of the 47m 
CSM shares, valuing at 

110m ringgits (344m). 

The deal is generally seen as 
part of a continuing exercise by 
Mr Daim Zatouddto, the Malay- 
sian Finance Minister, to ration- 
alise his extensive business 
interests following bis appoint- 
ment to the Government 

One of Mr Daim’s companies 


controls Raleigh, and tbe 
minister also has an indirect 29 
per cent stake in CSM. The 
other major shareholders to 
CSM are the UK-based Gold 
Storage group (42 per cent) and 
the Malaysian government 
FIMA group (10 per cent). 

Pertanian Baring Sanwa said 
that in terms of market value, 
dividend yield and net asset per 
share, the Raleigh offer was not 
attractive enough. 

It added that even “if dur- 
ing the offer period, the CSM 
share price falls and/or the 
Raleigh share price rises to a 
point where tbe offer is worth 
more than the CSM share price 
(as is the case at the moment, 
where CSM is trading at 4.36 
ringgit and Raleigh at 221 
ringgit), we would still be of 
the view that there would not 
necessarily be an overwhelming 
case for accepting the offer.” 

For the year ended January 
1985, CSM made a pre-tax profit 
of 9.5m ringgit while Raleigh 
made a pre-tax profit of 9.4m 
ringgit 
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Guaranteed Flowing Rate Notes 1987 
UncornfajODafly md ingypobiy guarant eed i 
payment af principal and huerest by 

ISRAEL DISCOUNT BANK LIMITED 

For the six months 

‘ 16th May, 1985 to ISih November 1985 
the Notes will carry an 
inrercsr rate of 8J4% per annnm . 

The rdwaottaeceH Payment Dais win be 
on IStb November, 1985. 

Bsnfcem^ Tnwt Company, London 

Fisad Agent 


£100,000,000 Guaranteed Roertmg Rate Note* duo 1991 

Citicorp Overseas Finance 
Corporation N.V. 

UmawrfeionaUy guaranteed by 

cmcoRPO 

Notice is hereby jgiven that the Roto of tntwesl hos been fixed of 
12%% and that the interest payable on the relevant Interest Pay- 
ment Date, August 15, 1965, ogoinst Coupon No. 6 in respect of 
£50.000 nominal of the Nates will be £1,591-10 and in respect of 
£5,000 nominal of the Note* will be £159. ! 1 . 

May 16, 19S5, London ■ r*mRAhKC% 

By: Citibank, NA (CSSt Dept j^Agent Bonk Uf I <D/9Y\V 




BHP PETROLEUM, the biggest 
profit-spinning arm of Aus- 
tralia’s Broken Hill Proprietary, 
is to press ahead with develop- 
ment of its Jabiru 1A oil field 
in tbe Timor Sea, Off northern 
Australia. 

The srart-up date is mid-July 
next year, at an estimated cost 
of A$60m (US$ 41.4m). with on 
expected production rate of up 
to 13,000 barrels of oil per day. 

The original Jabiru strike 
prompted hopes of a 200m-plua 
oilfield, but euphoria evaporated 


when further appraisal tests 
were made. Proven reserves are 
thought to be about 22m barrels, 
with a further 18m possible, 

BHP's share in Jabiru is 50 
per cent. Its partners include 
C-itco Australia Petroleum 
(18.75 per cent). N preen Inter- 
national (12.5 per cent). Weeks 
Australia (10.3 per cent) and 
Ampol Exploration (6.25 per 
cent). 

Jabiru will be the first new 
oil project to be affected by 
the Government's resource rent 


tax legislation, though it is not 
clear what tax rate will apply. 

In the Senate in Canberra 
yesterday, the Government’s 
proposed offshore cash bidding 
legislation was defeated, follow- 
ing strong opposition by oil 
companies and by the Australian 
Petroleum Exploration Associa- 
tion (APEA). 

Cash auctions for exploration 
permits would have applied to 
the most promising offshore 
areas— initially five sections of 
toe Timor Sea. 


Senator Gareth Evans, the 
Resources and Energy Minister, 
said the Government would be 
forced to examine alternative 
methods of raising its oil take. 

However, APEa said yester- 
day there was now real doubt 
that offshore wildcat activity 
this year would be as brisk as 
expected — 24 wells had been 
forecast. APEA says that to 
maintain oil self-sufficiency 
Australia needs to discover 
200m barrels a year to make 
up for declining production 
from existing fields; 


ACI International ahead 


Sanwa buys Sydney bank 


BY OUR FINANCIAL STAFF 

ACI INTERNATIONAL, the 
Australian glass and packaging 
group, showed a cautious 
advanoe in attributable net pro- 
fits to A$48.69m (US$32 .9m) in 
the year to March, up from 
A$4fi.03m but held back by 
charges associated with a large- 
scale rationalisation plan. 

Stripped of extraordinary 
losses related to the reshape, 
the net earnings result was 42.3 
per cent ahead at A3 68. 64m 
a gainst A$4B24m, on sales 7.9 
per cent up at AS2Blbn com- 
pared with A$2.14bn. 


The company said yesterday 
the benefits of its reorganisation 
were already showing through 
and would provide a stronger 
base for expansion. 

The performance improved 
markedly in the second half, it 
added, particularly in ACTS 
domestic operations. New Zea- 
land earnings — largely through 
Alex Harvey Industries, cur- 
rently under offer from Carter 
Holt — also rose strongly, 

ACl's coal business, although 
operating profitably, w as 
affected by higher interest 
charges and exchange losses. 


BY OUR FINANCIAL STAFF 

SANWA BANK, one of Japan’s 
lending commercial or city 
banks, has taken full control 
of Commercial Continental, a 
Sydney-based merchant bank. 

The takeover, believed to be 
the first by a Japanese institu- 
tion of an Austr alian merchant 
banking group, came with the 
sale to Sanwa of the one-third 
stokes each held by National 
Australia Bank and Continental 
Illinois National Bank and 
Trust. 


Sanwa officials said yesterday 
the total price paid was some 
Y2.4bn ($9.6m). It intends that 
Commercial Continental will 
offer a range of financial 
services including a foreign 
exchange dealing facility. 

National Australia said the 
sale was a farther step to 
rationalise its merchant bank- 
ing activities, following the 
acquisition last year of Chase 
Manhattan’s half share in Chase- 
NBA, now wholly owned as 
First National. 


BY R. C MURTHY IN BOMBAY 

HINDUSTAN LEVER. India’s 
third largest company in terms 
of sales, plans to invest Rs2.5ba 
(S198m) in modernisation, and 
diversification on over toe next 
three years. Its Rslbn plant to 
manufacture toe fertiliser 
di-ammonium phosphate at 
Haldia, in West Bengal state, 
is to be commissioned next 

month, 

The company, a Unilever 
subsidiary, has also- applied for 
an industrial licence to establish 
a Rslbn plant to produce linear 
alkyl benzene, a raw material 
for detergents, at Vizag on tbe 
east coast Nearly Rs300m to 
foreign currency financing is 
required for the project 
Hindustan Lever is exploring 
the possibility of establishing a 
palm plantation. 

The company has overcome 
the effects of a transfer of its 
business in edible fans, dairy 
products and animal foods to 
the Calcutta-based leptons 

Sales grew to Rs6.17bn in 
1984 from the previous 
Rs5.0lbn. Pre-tax profits were 
Rs 440.1m against Rs422.2m, 
while at the net level earnings 

emerged at Rs2l6Bm, compared 

with Rs 185.6m. The dividend 
was raised to 24 per cent from 
22.5 per cent in 1983. 

The driving force behind the 
company’s sales growth last 
year was processed triglycerides. 


soaps and detergents where 
production rose 26.8$ per cent 
to Rs4.94bn. A reorganisation 
of Unilever interests in India 
was undertaken last year, keep- 
ing in view the growth 
potential for low-technology 
business at Uptons, an Indian 
company with a 40 per cent 
foreign shareholding. Hindustan 
Lever, with a 51 per cent 
foreign stake, can expand only 
in high technology areas and 
industries which toe Govern- 
ment considers essential 

Exports rose to Rs740m from 
Rs700m in 1983 as new markets 
were found for Indian deter- 
gents in Libya and Algeria. 

• Sales of Tata Tea, a major 
tea plantation company, rose 
47.65 per cent to Rs 1.64bn in 
the year to December from 
Rs l.llbn the previous year. 
Profits before tax more than 
doubled to Rs 497.7m from 
Rs 235.5 m. 

Tata Tea paid two-thirds of 
these profits (Rs 324.5m) in 
income tax, the highest paid by 
an Indian private sector com- 
pany. 

After-tax profits were 
Rs 173.2m against Rs 98m. The 
dividend was raised from 35 
per cent to 50 per cent Mr 
Darbari Seth, toe chairman, says 
the operating results are “un- 
precedented.’’ 


How CitIBanking Electronic L/C’s speed trade 
to deliver the goods to your bottom line. 


The rules have changed If you’re still handling 
Letters of Credit in txadraonal ways, yuu could be creatr 
ing unnecessary headaches for yourself. And missing 
out on prof it opportunities for your company. 

"With CitiBanking Electronic L/C’s, you speed the 
turnover of goods by increaang your control and y our 
efficiency. You can open new UC’sinrninutes. Determine 
the status of outstanding L/C*s in seconds. Dramatically 
reduce your errors. And manage your FX and cash flow 
exposures much more effectively. All with remarkable 
ease...and unmatched security 


GtiBanking’s innovative transaction and information 
services are available through Citibank locations around 
the world lb find out how your Import Department 
can benefit from the world's most advanced and secure 
electronically delivered banking services, just cafl the 
Citibank located near you. 

And put the Gti ofTbrnorrow 3 * to work for your 
company today. 

UELCGflE TO THE CITE 

CmCORP O CfTIBAN< 









NEW ISSUE 


This announcement appcorsasamattcr of record only 


May, 1985 


¥25,000,000,000 


The Goodyear Tire & Rubber < 

(Incorporated with limited liability in the State of Ohio) 

7Vs% Yen Bonds Dne 1995 


ISSUE PRICE: 100% 

Daiwa Europe Limited 

Citicorp International Bank limited 

Mitsubishi Trust & B anking Corporation (Europe) S.A. 

Nippon Credit Internationa] (HK) Ltd. 


Al-Mal Group 

Rank of Tokyo International limited 
B aring Brothers & Co., Limited 
Credit Lyonnais 

Dai-Idii Kangyo International limited 
IBJ International Limited 
LTCB International limited - 
Mitsui Trust Rank (Europe) SLA. 

Nippon Kangyo Kaknmarq (Europe) Limited 
Okasan International (Europe) Limited 
Sumitomo Trust International limbed 
Takngin International Rank (Europe) SA 


Bank Mees & Hope N.V. 
Banque Populaire Suisse S Jk. Luxembourg 
Ch emical Bank International Limited 
Dai-icbi Europe Limited 
Gecossenschafttidie Zentralbank AG — "Vienna 
Kredietbank International Group 
Merrill Lynch Capital Markets 
New Japan Securities Europe Limited 
Nomara International limi ted 
Sodetd Generate de Banqoe SjV. 
Svenska Handelsbanken Group 
S. G. Warburg & Co. Ltd. 


Yasnda Trust Europe limited 


These securities have been sold outside the United States qf America and Japan. 
This announcement appears as a matter of record only. 


NEW ISSUE 


10th May, 1985 


Lonrho Finance Public Limited Company 

(Incorporated in England under the Companies Acts 1948 to 1983) 

U.S.$40,000,000 

6W per cent. Convertible Guaranteed Bonds Dne 2000 


Convertible into Ordinary Shares of, and 
unconditionally guaranteed by. 


Lonrho Public Limited Company 

(Incorporated in England wider the Companies (Consolidation) Act, 1908) 

. Issue Price 100 per cent 


Nomura International Limited 

Al-Mal Group Arab Banking Corporation- Dans & Co. GmbH 

Banqoe Indosuez Berliner Handels- und Frankfurter Bank 

Genossenschafttiche Zentralbank A.G. - Vienna Kidder, Peabody International limited 

Kredietbank International Group Merrill Lynch Capital Markets 

Soctett G£n6rale de Banque S.A. 
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Siderurgica Lazaro 
Cardenas— Las Thichas, SA. 

US.$65,000,000 Floating Rale Notes due 1989 

Jn accordance with the provision* of the above Notes, notice 
is hereby given chat Cat die six mon tin bom I4th May 1985 
to 14th November 1985 the Notes will cany an mcncst rate of 
9% per annum. 

The intetttt payable on each US410, 000 Note on the rdevanc 
interest payment dare, 14th November 1985 against Coupon No 7 
nil! be US.S460.C0 


Agent Bant: 


Lloyds Bank 

Inte rnational 


VONTOBEL EUROBONDINDIZES 

WEIGHTED AVERAGE YIELDS 


UBS Eurobonds 
DM (Foreign Bond Issues) 
HLF l Bearer Notes) 

CanS Eurobonds 


PER 14 MAY 1985 

INDEX 

Today Last weak 

14 

Ynar’a 

Year's 

10.74 

10.96 

High 

11.97 

Low 

10.74 

7.13 

721 

7.62 

7.01 

7.21 

7.46 

7.89 

6.8j 

12.54 

12.60 

13.41 

12.21 

i Co Ltd, Zurich 

- Tel: 010 411 488 7111 
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leader. In August 1983. Having 
topped the lm mark in 1980, the 
number of tourists visiting the 
Philippines declined to 817,000 
in 1984. 

The economic crisis which 
accompanied the turmoil made 
.things worse. The plunge in the 
peso (from 11 to the UJ5. dollar 
in mid-1983 to 20) raised costs, 
and it became tricky to import 
luxury goods. High interest 
rates and inflation have taken a 
further toll, even though the 
peso has since strengthened to 
18.5. 

But the main cause of the 
shake-up overtaking Manila's 
hotel business is the country's 
International Monetary Fund- 
backed economic restructuring 
programme — in particular the 
Fund has demanded that the 
Government-owned Develop- 
ment Bank of the Philippines 
(DBP) sell off many of its loss- 
making assets. 

DBP was described by the 
World Bank last year as the 
“government financial institu- 
tion most seriously affected by 
structural and portfolio prob- 
lems." It has been the country’s 
major source of long-term 
finance. In 1975 it lent 1.2bn 
pesos out of a government total 
of 2bn pesos poured into the 
construction of 13 hotels — 
ironically, a programme ordered 
by the government of President 
Ferdinand Marcos in anticipa- 
tion of the IMF-World Bank 
meeting held in Manila in 1976. 

In 1981, when a previous 
financial crisis hit the Philip- 
pines — in the repercussions of 
the 40 -called “Dewey Dee 
affair" — DBP was forced to con- 
vert many loans into equity. In 
the process it acquired majority 
stakes in hotels across the 
country, including several of 
Manila** best — Peninsula. Man- 
darin, Manila Garden, Silahis 
International, Century Park 
Sheraton. Mlrador and Trade- 


darin Oriental, a wholly -owned Sheraton, to Lucio Tan, a local operators, ilnthe case of 
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The Philippine Plaza Hotel, controlled by the Government Service Insurance Sv8 t»— 


subsidiary of Hong Kong Land 
and part of the Jardine group, 
will end up paying just $2.9m 
for a 54 per cent stake in a 474- 
room hotel which opened only 
ten years ago. 

The company’s previous stake 
was 30 per cent, raised last year 
from an earlier 12 per cent At 
one point in 1984, it looked as 
though interests representing 
the wealthy sultan of oil-rich 
Brunei would succeed in pur- 
chasing DBP’s controlling stake, 
but this fell through. 

Under the eventual deal. 
Mandarin Oriental agreed to 
pay S7.3m to increase its share 
to SI per cent, it then sold 
37 per cent to other interests 
for 94.4m, leaving -it with 54 
per cent. At the same time, it 
revealed that it had extended 
the Mandarin management con- 
tract another 15 years beyond 
1990. 

Other major sales by DBP 
recently include: 


Filipino -Chinese banker and 
brewery magnate, for an un- 
known sum. The original 
owners, the Martel family, were 
unable to buy the hotel back. 
The hotel will continue to be 
operated by ANA Hotels, a sub- 
sidiary of All-Nippon Airways 
of Japan, which has a 
franchise arrangement with the 
U.S. Sheraton group for 
marketing purposes. 

• The 600-room Silahis Inter- 
national, which sports the local 
Playboy Club, to its original 
owners, the Enriquez family; - 
The sum involved is said to .be 
120m pesos for a stake raised 
to 72 per cent Of the total 
amount half is allowed to be 
paid over three years. Part of 
this deal, as with others like the 
Peninsula, includes repayments 
on some of thet hotel's debt . 

All of this - still leaves the 
government heavily involved, 
dixvrtly or indirectly, with the 
luxury hotel'' business. . Mr 


Hilton, where. . the, Delgado 
family has. -filed salt -against 
Hilton International; the matter 
is before the courts: ; . 

JVhere the industry goes fraai 
here is anybody’s guess. -^Tb* 
Immediate ouilook is gloOmy; 
for the toqrist business is -get- 
ting tougher. ' Manila’s repute- 1 
tion as a "sin city " is growing i 
with the economic decln. aeoi i 
tourism has been hit by- an 
apparent Tqsfa of killer fires in 
recent mouths. •' c.'’. 

In such c&cmnstances, the 
central, Manila hotels, catering 
directly for tourists, seem likely 
to face greater hardship than 
the businessHMiented hotels in 
Makati. Makati Intercontinental, 
for example, -part of the Ayala 
group, remains one of the most 
profitable hotels In the capital, 
and some groups are even look- 
ing ahead to better times in 
tiie- 1990s.' -For now, however, 
it seems safer to stay out. of a 
troubled business.' ... 


Weekly net asset value 

Tokyo Pacific Holdings (Seaboard) N.V. 
on 13th May 1985, U.S. $96.95 

Listed on the Amsterdam Stock Exchange 

Information: Pierson, Hetdring A Pierson N.VU 

Herengracht 214,1016 BS Amsterdam. 
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" These Notes haring bem sold, this announcement appears as a matter of record only. - 


U.S. $100,000,000 

Saitama International (Hong Kong) 

Limited 

(Incorporated in Hong Kong) 

Guaranteed Floating Rate Notes Due 1995 


Guaranteed as to payment of principal and interest by 

The Saitama Bank, Ltd. 

(Incorporated in Japan) 


Merrill Lynch Capital Markets 

Saitama Bank (Europe) S.A. Krst Interstate Limited 


Amro International Limited 
Bank Brussel Lambert N.V. 

Banque Nationale de Paris 
Daiwa Europe Limited 
E F Hutton & Company (London) Ltd. 

Morgan Guaranty Ltd 

Nomura International Limited 

PaineWfebber International 

Swiss Bank Corporation International limited 

May 1985 


BankAmerica Capita! Markets Group 

Banque Indosuez 
Chemical Bank International Group 
- Genossenschaftliche Zentralbank AG 
Kidder, Peabody International 
The Nikko Securities Co., (Europe) Ltd. 

Orion Royal Bank Limited 
Svenska Handelsbanken Group 
\hmalchi International (Europe) Limited 



U.S.$50,000,000 

EUROPEAN ASIAN CAPITAL B.V. 

(incorporated with limiud liability m the Netherlands) 

Guaranteed Floating Rate Notes Due 1992 
Ibcndhknafiy Guaranteed by 



EUROPEAN ASIAN BANK 

AJaiengradlschaft 

(mcerpereudmtk limited liability at the Federal Republic of Germany) 
For the sir months 

16th May, 1985 to 18ih November, 1985 
the Notes will carry an interest rate of* 

8'K*% per annum with a Coupon Amount 
GTUS4455-31 per U.S4 lOJXtfNote payable 


Vtu% per annum with a Coupon Amour 
OTU&J4S5.31 per US410#tfNotci pays 
on lHh November, 1985. 

I^wt Co«ttp*ny. London 

Agent Bank 


Sabah Development Bank Berhad 
ri U.S.$40,000 Oflfi 

oating Rate Notes due 1989 

In accordance with the : " 

notice is hereby given that fl^f° ns o{ Notes . ' ’ : 

from 16th May 1985 to IRtK w m ° nth tetarest P^toa - 
the Notes will carry an I merit pi? 1985. 

The Coupon amount pavah£ P«r annum* 

^0,00 

*9«UB*nk \ 
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THE U.S. Department of 
Defense has awarded the first 
three research contracts in 
advanced technology in its 
526bn Star Wars programme to 
build a space-based system to 
defeat nuclear missiles. 

In the three programmes, 
groups of universities and com- 
panies wlli study novel compo- 
site materials, advanced com- 
puting techniques and new 
ways to generate and store 
power in space. 

According to the engineers 
working on the projects, the 
research will be aimed at basic 
technologies that could have 
useful benefits In commercial 
areas, for example the car and 
factory-automated industries. 

But Dr James lonstm, direc- 
tor of the innovative science 
and technology office of the 
Pentagon's Strategic Defence 
Initiative Organisation, says 
that the work will have to be 
“ mission oriented " and aimed 
above alt at producing technolo- 
gies for an operational Star 
Wars system in the 1990s. 

Dr Ionsoa expects to have at 
his disposal 5 per cent of the 
$26bn due to be spent on Star 
Wars research until 1090. 
Assuming that Congress ratifies 
the DoD’s requests for funds, 
for the financial year beginning 
this October his division, will 
have a budget of 3187m. . 

The other five divisions of 


Peter Marsh reports on the first contracts to be 
awarded by the U.S. Department of Defense 


the DoD’s Star Wars organisa- 
tion deal with the development 
of beam weapons such as 
lasers; kinetic-energy systems 
that use conventional missiles 
to disable nuclear projectiles; 
surveillance of incoming mis- 
siles and data processing; 
“ supporting technologies “ 
such as studies of the lethality 
of beam weapons; and. finally, 
details of how all these aspects 
could be knitted together to 
provide a working system. 

The job of Dr Ionson, a 34- 
year-old physicist who previ- 
ously worked for Nasa, is to 
promote the development of 
new technologies that could 
support the other divisions. He 
has provisionally earmarked a 
third of his budget to pay for 
zesarch work in other countries. 

West European nations and 
other U.S. military allies are 
deciding how to respond to the 
DoD’s invitation to take part In 
Star Wats research. France has 
already declined, on the grounds 
tiiat participation could divert 
talent from commercial projects. 

The three advanced-techno- 
logy projects that the SDX 
Organisation has approved are: 
• New materials. A consortium 


of academic institutes end eight 
private companies has been 
given $15m over three years to 
examine metal-ceramic com- 
pounds that could form key 
components in large space struc- 
tures. The substances have to 
be light yet strong to reduce 
the mass that must be lifted 
into orbit. 

Companies involved include 
SRI International, United Tech- 
nologies, Martin Marietta and 
Mibre Materials. The Massachu- 
setts Institute of Technology 
(MIT), Johns Hopkins Univer- 
sity and Texas A and M 
University are among the 
participants from academic 
organisations. 

Among the substances to be 
investigated are ceramic mat- 
rices in which carbon fibres or 
other compounds are inserted 
in the interstices of a frame- 
work of metal, for example 
aluminuium or magnesium 
alloys. Such materials are light, 
tough, strong and resist high 
temperatures of up to some 
2.000 deg C. 

They could form parts of big 
space structures that may act 
as the base for laser weapons. 
The car industry is also looking 


at uses for the materials, which 
are as light as aluminium but 
as tough as steel. For instance, 
Toyota and Honda in Japan are 
introducing the substances in 
components such as pistons and 
connecting rods. 

Other applications for the 
materials could be in the booms 
of cranes, in vehicle suspension 
and wear-resistant components 
in. for instance, farming equip- 
ment: 

By experimenting with dif- 
ferent combinations of ceramic 
materials within the metal 
matrix, researchers should be 
able to come up with substances 
that have a zero coefficient ol 
expansion. 

This would be highly import- 
ant in space structures which, 
by being alternately heated by 
the Sun and then cooled, are 
subjected to a wide range of 
temperatures . Stresses caused 
by rapid cycles of expansion 
and contraction could interfere 
with the use of the structure 
as a stable base for lasers that 
would have to be pointed highly 
accurately. 

Dr James Cornie, director of 
the metal and ceramics matrix 


Spin-offs from space architecture 


AN energy-conservation device 
developed by UA space 
engineers is about to enter 
service in the factories of a 
big consumer-products company 
that turns out anything from 
face cream to hospital equip- 
ment. 

Chasebrough-Pond’s, based in 
Connecticut, obtained a licence 
in 1979 to develop a voltage- 
regulating mechanism for elec- 
tric motors that evolved from 
work at tire Marshall Space 
Flight Center of the National 
Aeronautics and Space Adminis- 
tration. 

The company this year plans 
to install 200 of the devices in 
its factories across the- U.S. The 
mechanisms, which cost between 
$5,800 and $8,000 and which are 
to be sold to other customers 
via a further licence deal with 
Siemens Allis of New Orleans, 
reduce wear on motors and cut 
energy bills by up to- 12 per 
cent 

The story may be thought of 
as a classic illustration of bow 
technology from the American 
space programme has infiltrated 


into other areas of the economy, 
to the benefit of U.S. industry. 

In other spin-offs from the 
space programme; 

• Rockwell, the Californian 
aerospace company that was the 
main contractor on the Sllbn 
space-shuttle development, 
adapted to automatic knitting 
machines computer-control tech- 
niques devised for the shuttle’s 
flight deck. 

• Rocket Research, based near 
Seattle, is trying to interest the 
chemical industry In catalysts 
the company has developed as 
vital components in rocket 
engines. 

• Doctors at the Cedars-Sinai 
Medical Center in Los Angeles 
are applying an excuse r laser 
invented to analyse the Earth’s 
atmosphere from spacecraft to 
the job of cleaning out hardened 
arteries. 

Of greater importance is the 
way that the U.S. Government’s 
space programmes — which, 
counting both Nasa and Depart- 
ment of Defense (DoD) spend- 
ing, consume some $20bn a year 
— give a boost to broad techno- 


logical thrusts, in micro- 
electronics and materials for 
example. 

People in the aerospace 
industry expect that this 
pattern of events will continue 
as a result of two major space 
projects now under way. Assum- 
ing Congress approves the 
funds, Nasa will spend 38bn 
over a decade to build a civilian 
space station, while the DoD 
has earmarked $28bn over five 
years for its Star Wars research 
programme to develop a water- 
tight defence against Soviet 
missiles. 

“Any major research and 
development programme that 
requires a focusing; of 
resources is bound to accelerate 
the development of technology 
in certain areas,’’ says Mr Bob 
Thompson, vice-president for 
space-station work at McDonnell 
Douglas. 

Besides collaborating with 
Nasa on a two-year study to 
devise a blueprint for the space 
station, McDonnell Douglas is 
one of 10 companies handed 
$lm contracts by the DoD to. 


design engineering concepts for 
a missile-defence system. 

Mr Thompson says that other 
divisions of McDonnell Douglas 
that sell factory automation 
systems and computer-aided 
design may benefit from work 
in robots and artificial intellig- 
ence developed during the 
space-station studies. 

These technical areas could 
be stimulated by Nasa's desire 
that as many as possible of the 
routine operations on board the 
space station will be controlled 
by computers rather than 
people. 

Work in computers, new 
materials, propulsion and the 
generation of electricity by 
solar energy will play a part 
in both the Nasa and Pentagon 
programmes. “ There's no 
question that there is a link in 
technologies between the space 
station and the architecture for 
SDI,” Says Mr Bob Mitchell, 
vice-president of space pro- 
grammes at Teledyne/Brown, 
an aerospace company based in 
Huntsville, Alabama. 


processing centre at MIT, says: 
“The SDI research with which 
I will be involved Is work that 
is required for commercial 
applications. I'm glad to receive 
money from any source.” He 
says details of his research will 
be unclassified and available to 
commercial organisations. 

• Advanced computing. A 
second U.S. consortium will 
spend S9m over three years on 
research into novel computing 
techniques, include applications 
of expert systems (computers 
that can "reason” like humans), 
parallel-processing hardware in 
which machines work on per- 
haps hundreds of different 
computational steps a t once 
and optical computing. 

In the latter, speeds of com- 
puters could be increased enor- 
mously by application of beams 
of photons that carry signals 
between components, in place 
of electrons that, travel more 
slowly. 

The consortium, which is 
headed by the University of 
Alabama at Huntsville, includes 
California Institute of Techno- 
logy. Ca meg ie-MeUon University 
in Pittsburgh, Georgia Institute 
of Technology and the UJS- 
Naval Ocean Systems Centre in 
San Diego. 

A strategic defence system 
would require new, ultralast 
computers to oope with the huge 
streams of information gener- 
ated by, for instance, equipment 
that is tracking enemy missiles. 
The hardware would be re- 
quired on the basis of this data 
to send information very 
quickly to beam weapons that 
would attempt to destroy The 
projectiles. 

Mr James Johannes of the 
University of Alabama's com- 
puter science department says 
some of the work would be 
classified. But parts of the 
research that deal with basic 
technology could have applica- 
tions in areas such as weather 
analysis and fault diagnosis in 
industrial equipment. 

• Power equipment Auburn 
University in Alabama, the Uni- 
versity of Texas at Arlington 
and two companies, Pennwalt 
and Maxwell Laboratories (both 
in California), are Included in 
a consortium that will spend 
$19m over four years 

The group will examine gene- 
ration and storage of the 
hundreds, if not thousands of 
kilowatts of power needed for 
Star Wars weapons systems. The 
technologies under study will 
include solar-energy conversion 
techniques and novel types of 
capacitors and fuel cells needed 
to store electricity. 
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Lift-off for the shuttle: key space vehicle for experiments 
In the $26hn Star Wars programme. ' 



Racal goes 
public with 
databases 

SEMI-CUSTOM design of . 
silicon chips, at present 
usually confined to specialist 

engineers within the semi- 
conductor companies them- 
selves, can be performed by 
system companies following a 
decision by Racal Microelec- 
tronic Systems of Beading, 
to nuke Its design 
databases available to 
customers. 

Integrated packages of 
design software that will run 
on Apollo and DEC VAX/ 
ancroVAX machines allow 
rapid development of new 
chip designs right through to 
the layout stage. 

From an initial functional 
description the In-house 
designer can build a chip 
design using a suite of Silver 
Lisco design software and 
and Racal cell libraries. Then, 
using simulation routines, the 
operational characteristics of 
the design can be confirmed 
without physical construction 
of the circuits. 

The resulting files are sent 
to Racal for layout, with post- 
layout simulation to check the 
effects of interconnection and 
mash pattern generation. 

Quick dip 

CONTAX, THE electronics 
production specialist of 
Sontlampton, England, has 
developed software called 
Dipmaster which it claims 
fan make time savings of 50 
per cent or more when pro- 
gramming machines that 
automatically insert dual-in- 
line semiconductor devices 
Into printed circuit boards. 

Input of layout data can be 
wiBwwai or ean be down- 
loaded from any of the major 
computer-aided design (CAD) 
systems to give folly auto- 
matic program generation. 

The input data are processed 
to generate an insertion pro- 
gram that takes into account 
every factor affecting 
physical insertion including 
speeds, table size, loading 
techniques and other factors. 

More on 0703 434141. 


Isveimer 
Balance Sheet 



1984 


New credits disbursed: Outstanding loans: 
It. lire 1,619 Billion. It. lire 5,748 Billion. 


Systems that perform for you 

... from The Norwegian Super Mini Computer Company. 
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In 1984 the growth of Isveimer 
continued uninterrupted; out- 
standing loans advanced 
to It lire 5,748 billion, 

18,5% up compared to 
1983; new credits 
disbursed were 
It. lire 1,619 bil- 
lion. 40% of the 
said new credits 
were in foreign 



currencies raised in the inter- 
national financial markets. 
Net income was 
It lire 40 billion. 

All that confirms 
Isveimer as a refe- 
rence point for 
southern 
continental 
entrepreneurs. 
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The Financial Times is 
proposing to publish a survey on 

INDIA 

on Monday June 3 1985 

Advertising copy date for this survey is 
Tuesday May 21 1985 

For further information please write to or telephone: 
Rachel Taylor 

Area Manager, Southern Asia, 

Financial Times, Bracken House, 10 Cannon Street, 
London EC4P4BY 

Tel: 01-248 8000 Ext 4837 - Telex: 885033 

FEVANCIALTIMES 

EUROPE’S BUSINESS NEWSPAPER 

The size, content and pubUtttion date yf mw* are subject 
to at the discretion of the isduor. 


FINANCIAL TIMES 

WORLD BANKING 

This complete survey which appeared on May 7 and 13, 1985 has been reprinted as a booklet and fe 

available at the price of £4.00 (including p & p). 

Please complete the coupon below for your copy of the booklet 


To: Kay CreZlin, Overseas Advertisement Dept, Financial Times, Bracken House, 10 Cannon St, London EC4P 4BY. 

Cheques or postal orders payable to Financial Times. 


Mr/Mrs/Miss 


Nature of Business 


Block Capitals please) 


Job Title 


Signature 


Company 

Address Regd address: Financial Times, 20 Cannon St, EC4P 4BY 

- Regd in England No. 2275S0 
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GrandMet’s U.S. pnce war set to continue 


BY FRANK KANE 


THE PRICE war in generic and 
private label cigarettes in tie 
U.S. — the main reason for the 
10 per cent decline in Grand 
Metropolitan's interim pre-tax: 
profits announced yesterday — is 
set to continue for the rest of 
1985. 

Hr Stanley Grlnstead, the 
chairman, said yesterday that 
after stripping out the £50m the 
group made from cigarettes last 
year it would be M stretching to 
approach ” that result of £3&L3m 
in the current year. 

The figures for the half-year 
to March 31 1985 show a fall in 
pre-tax profits from £147m to 
£13L9m, largely due to a trading 
shortfall of over £21m from the 
group's U.S. consumer products 
division, which takes in the 
cigarette operation. 

Mr Stanley Grinstead, Grand- 
Hefs chairman, told the annual 
meeting last March that there 
would be a “ significant down- 
turn " In profits in the first half 
as a result of lower margins on 
the group's Liggett & Meyers 
cigarette brand. This was due to 
price competition with a rival 

He now says that there was no 
contribution to trading profits 
from the cigarette activities, and 
that the discounts introduced by 
a competitor almost a year ago 
in the form of promotional price 
incentives have recently been 
extended for a further six 
months to the end of the year. 


Grand 

Me tropolitan 




Pre-Tax Profits 
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Mr Stanley Grlnstead: Stretching to approach £334.3m 
for 1984-85. 


Commenting on the perform- 
ance of the L & M offshoot, Mr 
Grinstead said that the operation 
had broken even In the half-year. 

Mr Grlnstead confirmed that 
GrandMet is ultimately looking 


return to normality before con- 
templating the details of a sale. 

The chairman said that the 
midway performance was a little 
better than had been expected, 
and that this helped to explain 
the markets’ reaction to the 
announcement of the figures. Tbe 
shares dosed 12p higher last 
night at 320p. 

Hhe found some coasotiation. 
from the UK breweing activities, 
despite a relatively static per- 
formance which saw trading 
profits little changed at £303m. 
GrandMet bad held its volume 
share in an overall declining 


"given the situation,” people are sion fell from £3 17,6m to 
not queuing up to buy it” The £302.1hl 

group planned to wait for a Brewing would have reported 


w significantly higher trading 
profits ” but for disappointing 
remits in a difficult German 
market. 

UK consumer services also 
reported a fall at the trading 
level from £32m to £28 ,3m. Tbe 
chairman said that the division 
achieved an improved overall 
performance from, its retailing, 
l eisure and contract services 
activities. 


sales of £579.6m against 
£550B2m. 


In the UK foods sector pro-' 
fits moved ahead from £8.7m to 
£11. 1m on turnover up by £L4.8m 
at £367.6m, and felt “the bene- 
fit from the action taken by 
management to adjust to the 
structural changes In the milk 
market, which have affected per- 
formance in recent years.” 


This helped to cushion the 
impact of a reduced contribution 
from casino operations which 
encountered sfiffer competition 
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In addition to the problems in 
the cigarette business, the US. 
division also experienced re- 
duced levels of demand for con- 


The international sector 
turned Is the best results, with 
a £9.5m increase In trading pro- 
fits from wines and spirits to 
reach £68.6m on sales up from 
£492.401 to £E>L5m. H otels also 
increased profits and turnover, 
from £S.7m to £10. 6m and from 
£153 .4m to £183 5m respectively. 

The chairman says that hotels 
took full advantage of strong 
demand for hotel accommoda- 
tion in Europe, while wines and 
spirits achieved further growth 
in almost every part of the 
world to become much the larg- 
est single contributor to trading 
profits. 

The interim dividend is raised 
from 3.7p to 4p net per share 
at a cost of £30.7m (£27m). 
There was a total payment of 
9J2p last year. Earnings per 
share slipped from 13p to 128p 
for the half year. 

Interest took rather more at 
£55 8m against sss-im in the 
period under review, but the 
group’s tax charge fell from 
£4S.5m to £34.6m, to leave net 
profits at £97.Sm (£9S-5m). 

After minority interests vir- 
tually unchanged at £2.4m 
(£2. 6m) and preference divi- 
dends, there was an extra- 
ordinary credit of £26m (£10 jn) 
as good pill on the sale of the 
group's north of England Express 
Dairies interests last March- 
Retained profits came out at 
£120. 7m against £106.4m. 

The directors say that the bene- 
fit arising from the translation 
of U8. trading profits into ster- 
ling at a lower rate of exchange 


London & 
Northern 
on target 
at £18.4m 


and also felt the effects of 
Budget changes in taxation. UK 
consumer services reported 


slonal sales, however, advanced 
significantly from £571 5m to 
£765.7m. 


the higher sterling cost of 
interest payable in U.S. dollars. 
See Lex 


Peek’s failure opens up 
a takeover can of worms 


Duport’s furniture problems 


BY ALEXANDER NICOLL 


SHELL company Peek Holdings* 
failure to secure control of 
Energy Services & Electronics 
was confirmed yesterday after a 
recount had boosted acceptances 
of its offer -to 49.7 per cent from 
the 48.9 per cent initially re- 
ported after the bid dosed on 
Tuesday. 

The final count made the bid’s 
outcome one of the closest ever 
seen in the City. It prompted a 
call by J- Henry Schroder Wagg, 
advisers to Energy Services, for 
defence representation at bid 
counts or for independent 
appointment of banks receiving 
acceptances. 

It was understood that Lloyds 
Baltic, acting as receiving bonk 
for Peek and its adviser, Hambros 
Bank, discovered one extra 
-acceptance in the recount which 
raised the total. 

The Peek count also revealed 
a. problem in the revised code 
recently -published by the Take- 
over Panel. A practice note on 
Rule 3L6 states that the bidder 
must announce whether or not 
its offer is unconditional by 380 
pm on the final day. Bids 


generally close at 3 pm. 

This proved impracticable, and 
Peek made its first announce- 
ment, including news of the re- 
count, shortly after 5 pm on 
Tuesday. The situation was com- 
plicated by a substantial number 
of late acceptances following 
heavy purchases of Energy 
Services shares by clients of I*. 
Messel, brokers to Peek. 

It was also disclosed yesterday 
that the Peek bid Included an 
innovation which could prove 
controversial amid the radical 
reform of the City now taking 
place. Underwriting fees were 
payable to Hambros as under- 
writers of the Peek cash alterna- 
tive, and to sub-underwriting 
institutions, only In the event 
that the cash offer was success- 
ful^ - Since it failed, no under- 
writing fees will be paid. 

It was understood that Mr 
Julian Askin and Mr Hugo Bier- 
maiux. who would have injected 
£6m into the combined company 
and assumed its management 
will bear a substantial part of 
the costs of the bid, believed to 
be about £100,000. 


DESPITE A turnround to a 
£605,000 loss in the furniture 
sector, Duport increased its pre- 
tax profits from ££13m to £2.45m 
for the year ended January 31 
1985, with improvements in all 
other divisions. 

Turnover of this metal form- 
ing. plastics, computers and 
furniture group advanced by 
£7.42 m to £65 85m for the 12 
months. 

Mr J. H. Russell, chairman, 
says that, with the progressive 
improvement expected at Grove- 
wood and the closure of the New 
Garter foundry eliminating one 
of the group’s major problem 
areas,” we believe that we have 
come to the end of the major 
restructuring of the group.” 

Mr Russell says the group has 
now reshaped or disposed of 
businesses that have been un- 
profitable, largely 'due -to chang- 
ing market conditions, and that 
thTc should provide a significant 
improvement in profitability in 
the longer term. - He .adds, how- 
ever. that currently poor market 
conditions in certain key areas 
are a "limiting factor and 
Grovewood's losses have con- 
tinued into the current year.” 


Basic earnings per 5p share 
are shown as 484p (3.76p) — 3.72p 
fully diluted — and a final divi- 
dend of lp lifts the total payment 
to 1-S3p against lp. 

A breakdown of turnover and 
profits shows metal forming 
£22.44m (£19. 98m) and £304,000 
(£194.000 loss) furniture £14.3m 
(£13. 47m) and £605,000 loss 
(£141,000 profit) plastics £24.51m 
(£2L34m) and £2.43m (£2.Q2m); 
computers £4.94m (£3. 92m) and 
£333,000 (£250,000); property 

£160.000 profit (£56,000). Inter- 
divisional sales took £646,000 
(£569,000); dividends from 
related companies £64,000 
(£95,000); net Interest charged 
£238.000 (£242,000). 

Tax charge took £364,000 
(£296,000) and after extra- 
ordinary debits of £4.49m 
(£249,000) there were losses of 
£2.41m (£L58m profits). Divi- 
dends will absorb £820.000 
(£657,000)- 

Included in the extraordinary 
items was reorganisation expen- 
diture of £3.91m for the year. 

• comment 

Despite a 15 per cent increase 
in pre-tax profits, you couldn't 


say that Duport has had a good 
year. Reduced pension contri- 
butions made pre-tax profits 
nearly £lm higher than they 
otherwise would have been, so 
that the group's underlying trad- 
ing position actually worsened. 
However, that masks advances in 
some areas — plastics, the largest 
division, had another good year 
— and lam ratable losses in 
others. In particular, kitchen 
furniture maker Grovewood 
made £185m losses above the 
line, while redundancies and 
stock write-offs contributed to 
the £3.9m loss taken below the 
line. The company is now 
making a major effort cither to 
torn around or to dose loss- 
making operations. It hopes that 
with new management and pro- 
ducts Grovewood will be in the 
black in the second half of this 
year, meanwhile its decision to 
close, the New.. Garter Foundry 
will ’etiminate- some £350,600 of 
losses. Duport has come back 
a long way from near bank- 
ruptcy in 1980, but it has got 
enough ^unresolved problems 
ahead to justify its low rating. 
If it makes profits of £3 -5m tills 
year, assuming a 20 per cent 
tax rate, the shares at 33ip are 
on a multiple of 5$. 


IN LINE with the forecast 
last month of not less th a n 
.clam, taxable profits of Lon- 
don and Northern Group, con- 
struction, building products, 
engineering, healthcare con- 
cern, am ounted, to £18JSn for 
1984, compared with a previ- 
ous £15.51m. „ _ , 

And, as predicted, the fin a l 
dividend is 3.95p lifting the 
total payment from 4J5p to 
4 Op — an interim of 2.1p for 
the current year is expected 
to be declared as well as a 
final or at least 385p. 

These forecasts accom- 
panied the announcement on 
April 16 of a £14m rights 
issue to partly finance the 
£23m acquisition of Rockville 
Crushed Stone, of tbe U.S. 

This purchase was com- 
pleted on May 1 and the 
directors say that the group 
can look forward to a material 
contribution from Rockville 

Group turnover expanded 
from £226L58m to £25983m 
for 1984 and profits were sub- 
ject to tax of £6-61m, against 
£5.77X0. 

There was an exceptional 
tax charge, last time, of 
ft 95m J and after appropria- 
tions absorbing £4w37m 
f£4.02m) and extraordinary 
debits, £541.000 (£L61m), the 
amount retained was £6m 
<£L44m loss). Earnings per 
share are stated as 12Jp 
(ll-8p)- 

• comment 

London and Northern’s acqui- 
sitions over the past two years 
have left the City somewhat 
bemused about its strategy. 
First came the purchase (by 
a ’ one for two rights) of 
United Medical Enterprises — 
seen as a bold diversification 
into better growth sectors. 
Yet last month (through a 
one-for-four rights) came the 
acquisition of Rockville, a 
U-S- quarrying company in 
its traditional area of opera- 
tions. UME is already show- 
ing Us worth : it seems 
largely responsible for 1984’s 
profits Improvement, given 
the depressed state of the con- 
struction business. This year 
dmwM bring further UME 
growth, while the UK buDdlng 
products and energy divisions 
could also show some im- 
provement. There should also 
be a healthy eight-month con- 
tribution from Rockville, 
whose prime attraction for 
L St N seem to be that it is 
a reasonable bay in a major 
..flfiw- market, and fa a sector 
It" knows " welt’ Bat" the City 
■has. yet to becouvinceiL: Pro- 
fits' of £23m seem attainable 
this year, but assuming a 35 
per cent tax charge, that puts 
the shares at 79p on -a yield 
of 9J3 and a p/e of just under 
six. 
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an underlying falL allowing for WdHasFjear. 


per cent This drop -arose wMthwwmimM- 


weather was lower, but the aver- 

be canse premium, volume in the 


U.S. declined 28 per cent, 
following the actions taken to 
cancel unprofitable business and 


age claim payihrat -was pinch 
higher. , ’ : V-' 

Underwriting losses oxl' the 
personal domestic account fCH 


reduce the proportion of cars 

worldwide business written- in .fjjg 

the US. market. Premium thera lower weather Pajxr^ts 


Income 


uiuiuic sou a per rent m ^ ."t. "| i 

Canada, bat rose 6 per cent In .&■ P 


and . the InCfcesk edL iwwimnn 


the UK and 9 per cent else- 
where. " 

Premium income in the UjS. 


race. ■ ' - :• • r. 

Private miotor business experi- 
enced-lower underwriting losses 


by 28per rent traountington-fim <£ 


US$380.9m to 5274.6m, With all 

nionaa nt „ numDers ox cta rn iB tn nne with 


classes of business showing a ■'i'SriSJS hS 

fell In premiums. This reftecte k£Jh»Si& 

tiie substantial cutback in the ‘ft the, benefit of 


LUC auinumibU luumu iu uic . .n.rTn 

U.S., since premium increases * 

for commercial business aver- the beginning « tma yeay. 


fe. 


aged 25 per cent during the 


quarter, and personal lines M the _UK noM-i 


*The^ underwriting losain premtem incume reflecting tire 
sterling terms rose threefold recant rate increases unLftteub- 
from £10.3 m to £3L7m. with 

some £9i n of adverse weather aUrwef more normal 

i>i»>wm hw'ngr paid— higher than. . .number . wt . Mjor fins dtinoK 
in-3984. The operating ratio, rose" ^*5 . 

fri>m U48 ner ceritHif'tbe'ffr^ ^.BafineaSWISfJCraada waTpoor 
quarter of 1984 to 128.1 per over the. period, hit -by more; 
cent, wttB'therriaQdK — severe' ^Winter 

from 83T8~per craF^to ^3 pAr V&ftMh 1 . . yreihTuin ' fiicobae 
cent rad.the expense ratio from ' dr^red 5^. per cent from 
31 per cent to per cent-' GB54Jm-to C$51_2m and under- 
However this rise in expense .yoiting losses rose from C$7J5m 
ratio reflects the fall in premi uih ^td C59An. 
volume The groups reorganisa- See Lex. 


improvement . with a- 'rise* an 
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ThacdoertisemeMamt^^oidiAcTapm' 
subscribe for or to purchase, any securities. 


Zr does not constitute an offer cf, or invitation to tfte public to 


Lloyds Bank Pic 

(IitcorpQnttedmETi^ajdu^UimtedUiMityviider AeCompawes Act 1862 and^Conpeaues Acts 1948 to J980, RegisteredNo. 2065) 

U.S.$750,000,000 


Primary Capital Undated Floating Rate Notes 

Issue Price 100 per cent. 


CASH 


The following have agreed to subscribe or procure subscribcas lor the Notes 


Uoyds Bank International Limited 


Bank of Tokyo International Limited 
Barclays Merchant Bank Limited 
County Bank limited 
Credit Suisse First Boston Limited 


LTCB International Limited 

Mitsubishi Finance International Limited 

Morgan Guaranty Ltd 

Orion Royal Bank Limited 

Swiss Bank Corporation International 1 JmttWI 

S- G. Warburg & Co. Ltd. 


Barkers Trort International Limited. 

Comme rzb a nk Akticay el ls cliaft 
Credit Lyonnais 

Dresdner Bank Akdengeadbchaft 

IBJ Inter na t i onal Umhe d 

Merrill Lynch Capital-Markets 

Samuri Montagu & Co. Limited 

Nomura International Limited 

^m^Yirnn Finance International 

Union Bonk of Switzerland (Securities) Limited 


GROW 


Algemene Bank Nederland N.V. 

Anstraha and New Zealand Rankin p Gronp T j«w^vl 

Bank of China, London Branch 

Braque Nationale de Paris 

Baring Brodiexs &Co^ Limited 

Dai-Ichi Kangyo Zaternatronal Uautsd 

First Interstate limited 

Generate Bank 

Kidder, Peabody International limited 
Manufacturers Hanover Limited 
Morgan Stanley International 
Nippon Credit International (HK) Ltd. 

Saudi International Bank 

- f . r . — ■ 

Shearson Lehman Brothers International 
Standard Chartered Merchant Bank 
Westpac Banking Corporation 


Apti Panling Cor poratio n (ABC) 
BankAmerica Capital Markets Group 
BanqueBrarriles Lambert SJV. 
Banque Paribas Capital Markets 



Daiwa Europe Limited 


Hambros Bank limited 
Kredietbank InternationalGroup 

Morgan Grenfell &■ Co. Limited 
Tbe National Commercial Bank (Saudi Arabia) 
Sanwa International Limited 
J. Henry Schroder Wagg fit Co. Limited 



Socifte G£n£tale 

TfJnn' International limited 

Yamaichi International (Europe) limited 


Application has bem node far theNotes, in bearer farm in the denominatio&of USJIO.pOO, constituting die above issue to be admitted to the Official List 
by the Council of The Stock Exchange, subject only to me issue of the Temporary Global Note. Interest will be payable si* monthly in arrear in lime and 
December, commencing to December 198£ 

Particulars of tbe Notes are available in the statistical services of Excel Statistical Services Limited. Copies of the listing particulars relating go theNotes may 
be obtained during usual business horns on any weekday (Saturdays ami public holidays excepted) from the Company AnrvouncenKOts Grace of rf>e 1 

Quotations pepartment of The Stock Exchange, Throgmorton Street, London EC2P 2BT, up go and including 20th May, 1085 or during usual business 
houn on any weekday (Saturdays and public holidays excqrted) at the addresses shown below up CO and including 30th May, 1985: — 


Lloyds Bank Pic, 
71 Lombard Street, 
London EC3P3BS 


Lloyds Bank International Limited, 
4043d Queen Victoria Street, 
London EC4P4EL 


Hoare Govett Led, , 
Heron House. 
319/325 Hij^i Hoi bom, 
London WC1V7PB 
(Brokets to die Issue) 


The Chase Manhattan Bank, N. A. 

Woolgarc House, 

. Coleman Street, 

London EC2P2HD 


Chang e! letter at a time to convert cash into, grow in 7 stages. 

Or read about BTRs performance in the 1984 Report and Accounts -it's a less taxm 

way to see cash grow taxmg 


BTRPLG SILVERTO WN HOUSE, VINCENT SQUARE, LONDON SW1P2PL 01-834 3848. 


16th May. 1985 
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California takes its 
lead from Michigan 
as Ladbroke races in 


Utdfcroke Group is to expand its 
xadng interests la the United 
States following: a decision by 
the Californian authorities 
• earlier this mouth to allow the 
grasp to operate in that state. 

If a current Bill passes through 
Sate legislature, it would allow 
Ladbroke to set up off-track 
. operations as well as operate 
nee tracks, which it already 
does in Mi c higan. . 

The balance sheet confirms 
die healthy financial state of the 
group. Shareholders" funds are 
gt a sew level of £330m, net 
assets are at a record of I87p 

per share, and the adjusted gear- 
ing ratio Is down to 58 per cent 

Mr Cyril Stein, chairman and 
director, in his annual 
report underlines the value of 
Tadbrokc’s off-track honing 
licences. Although these are 
valued' at on historic £73tn, 
ladbroke believes that govern- 
ment control* In the TJX and 
Belgium on the numbers of 
betting licences could mean that 


their realisable value is as much 
as £200m higher. 

The group has successfully 
contracted to purchase Cwmbran 
Town Centre la South Wales 
from the Cwmbran Development 
Corporation for flLrin. The 
50-acre centre, containing 150 
shops, three major supermarkets, 
three stores, approximately 
115.000 sa ft of offices and free 
parking for over 3,000 cars, has 
always boon veil supported by 
national retailers. 

Now, Ladbroke City and 
Courtly land Company will cany 

nut a £5m modernisation scheme 
aimed at creating a first-class 
Shopping centre benefiting from 
the company's management and 

marketing expertise. 

The purchase of Cwmbran 
Town Centre gives Ladbroke an 
Initial return of 8} per cent on 
Us £14.7m investment, but after 
spending the additional £5m on 
upgrading and extending the 
centre, Mr Stein helloes that 
rent reviews could raise the 
return to 10 per cent by the 
end of 2986. 


COMPANY NEWS IN BRIEF 
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‘ Mr C. D. A- BramaU, chairman 
and managing director of 
C. Dl Bramall, the Bradford- 
based motor vehicle dealer, said 
in Us annual statement that the 
first three months of the current 
year had started well, with 
profits up by almost 30 per cent. 
This level of increase was, how- 
ever. unlikely to be continued, 
he added. 

* ' * * 
Yearling bonds totalling 
£10-25m at 12* per cent, 
redeemable on May 21 1986. have 
hem isued by the following local 
authorities: 

Cheltenham Borough Council 
£0.5a; Highland Regional 
Council £lm; Lochaber District 
Council £02Sm: Merthyr Tydfil 
BC £0J5m; Mendip DC £ftJ5m; 
Ogwr BC £0£m: West Oxford- 
tain DC £0.29m; Edinburgh 


(City of) DC £lm; Hillingdon 
(London Borough of) Urn; 
Lincoln (City of) £0.5m; Dudley 
Metropolitan DC £ 0.75m; Sefton 
Metropolitan BC £1.25m; Wjrral 
(Metropolitan Borough of) flm; 
Eastbourne BC £0.25m: Renfrew 
DC £Lhl 

* * * 

Adams & Gibbon, the New- 
castle-upon-Tyne Vauzhail Opel 
main dealer fighting a £4.4m 
takeover bid from Keep Trust, 
sought yesterday to clarify why 
one of its major shareholders. 
Grovebell, sold its 14.39 per cent 
stake at 20p below Tuesday's 
market price of 260p. 

A & G said that It wanted to 
know " whether or not any agree- 
ment or undertaking, verbal or 
otherwise, concerning A & G 
exists between Keep and Grove- 
bell, which has any connection 
with the offer." 


DIVIDENDS ANNOUNCED 



Date 

Corns 

Total 

Total 

Current 

of spandlsg 

for 

last 

payment payment 

div. 

year 

year 

tat U5 

July 12 

0.95 


2.35 

tat 4p 

— 

3.7 

_ 



July 1 

0.7 

L33 

l 

2.63 

July 31 

2L27 

3.83 

3.34 

i ... . 3.Q5t 

July 8 

2S 

4.9 

AS 


_ 

2.5 

5 

5 


__ 

3 

2 

4-5 

..... L25 

July 17 

0.25 

2 

0.25 


Gen. Stockholders 
GmuEMet ........... 

Duport 1 

BartweBf Group 

Lend, and Northern 
W. Ruadmaa , 

Smith, St Aubyi 
Tern Group .... 

Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for - scrip issue, f On capital 
Increased by -.rights., and/pr acquisition. Issues. 4: DSM stock. 
S Unquoted stock, .. .. . V * ‘ 
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ANNUAL MEETINGS 

Unilever 
plans for 
U.S volume 
expansion 

SIR KENNETH DURHAM, Chair- 
man of the UK part of Anglo- 
Dutch Unilever, said yesterday 
that the group had "excellent 
plans for volume growth in the 
U.S.," though Its programme to 
strengthen market position in 
America would have an effect on 
its short-term profitability there. 

Sir Kenneth said that this was 
in the longer term interests of 
the group. 

In Europe, he added, Unilever 
had tidied up its business and Its 
prospects looked good, while it 
was also well placed in other 
overseas markets where growth 
was likely to be strong. 

He Kdd the company was still 
taking a cautious view on world 
economic growth in 1985 but wc 
are quite dear about our 
strategic direction and because 
our financial position is sound, 
l seeno reason why we should 
not seek aggresiveJy to 
strengthen further our core 
businesses.” 

Unilever had strengthened its 
R & D resources, particularly In 
the ULS., and was giving great 
attention to manufacturing 
systems based on micro- 
electronics. 

Speaking of the group's 
strategy of concentrating on 
“ core ” businesses, he said it had 
disposed of over 12 companies 
during 1984, while it had made 
32 acquisitions over the past two 
years, all in core areas. 

On Brooke Bond, acquired in a 
contested takeover last year, he 
said he was more confident than 
ever that the benefits which had 
been anticipated would not only 
materialise but might well be 
exceeded. 

Sir Kenneth also hit out at the 
EEC’s Common Agricultural 
Policy. The introduction at short 
notice of milk production quotas 
had had a seriously adverse 
effect on animal feed producers, 
while the release over Christmas 
of cheap buter from store had 
damaged the margarine industry 
"without* attacking the funda- 
mental problems ofir the CAP." 

• Consultants (Computer and 
Financial) announced a new 
bureau service claimed to be 
the "most flexible, comprehen- 
sive and cost-efficient on offer 
to the stockbroking market.” 
The chairman said that he would 
expect the new services to add 
significantly to CCB*s Income. 

In the current year CCF was 
experiencing a continued high 
level of work and was trading 
profitably. 

• Gtyawed International's chair- 
man told shareholders that the 
first three months of 1985 
showed a “ material improve- 
ment over those of the preced- 
ing year,”' with much - of the 
profit- naturally coming as a 
result of the disposals and re- 
organisation carried out in the 
second half of 1984. 

The UK companies were per- 
forming well, though some of 
the sectors in which companies 
operate were somewhat more 
volatile than it would wish. 

• The Legal & General meeting 
heard that the company was 
relieved that the Government 
had decided against the tax 
treatment of occupational pen- 
sions, and It was well placed to 
meet any challenges brought by 
the expected green paper on 
pensions. 

Insurance group pension busi- 
ness had started the year very 
well and new business was 28 
per cent up on the same period 
in 19S4. On the individual pen- 
sions side there was a rush of 
new business in the first quarter 
as a result of pre-Budget uncer- 
tainties. 



CONSTRUCTION 


SUFFUES 
AND STRIKES 


HEALTHCARE 


'ENERGTAND 


LONDON AND NORTHERN 
RECORD FRONTS IN 1984 


d Pre-tax profits £18. 3 m (1983-£I5.5m) Q 

May 1985 

□ Satisfactory start to 1985 to 
which Rockville expected to make 
material contribution 

The above comprises an abridged financial statement su 


D Total dividend 4.9p (1983 -4.5p) 

□ Earnings per share 123p 
(1983 -118p) 

tsss jaaSK^eassafiff^^ 

GROUP PIC 

LONDON AND NORTHERN 

&«Hdf&*e*S>reet, London WC2R 30 1*1:01-8369261 


Tern well short of 
forecast at £79,000 


Tern Gronp pre-tax profits for 
1984 at £79,000, were well down 
on the forecast of £350,000 made 
at the time of a one-for-three 
rights issue of £1 preference 
shares last May. The group 
sought £780,000 from share- 
holders to fund what it expected 
to be a 35 per cent advance 
in turnover, and apart from fore- 
casting a substantial profit 
Increase from the 1983 figure 
of £33,000, it expected the total 
dividend to be hoisted from 0.2$p 
to 2p net. 

Both increases in turnover and 
dividend were duly achieved, 
but trading during the Christ- 
mas period was “well below 
expectations. 1 * 

The lower than expected level 
of profit was due, say directors, 
to the unprecedented unavail- 
ability of import quotas for men's 
shirts from India for which firm 
orders existed. 

Id addition, they add that the 
trading run-up to Christmas was 
very Jate, necessitating the sale 
of a greater proportion of goods 
at reduced margins producing a 
Christmas period well below 
expectation. 

However, in spite of the excep- 
tional problems, all group com- 
panies — it manufactures shirts, 
tics and knitwear — traded, and 
continue to trade, profitably. 

The final dividend is raised 
from 0.25p to 1.25p net for a 
total of 2p (lp). 

Group turnover jumped from 
£8.01m to £11 .22m, and the pre- 
tax figure was struck after 
operating expenses of £2 .99m 
(£2. 48m) net and interest charges 
up from £254,000 to £310.000. 
There was a tax charge of £48,000 
against a credit last time of 
£2,500. 

Extraordinary debits totalled 
£3,000 compared with £15,000. 
and there was a transfer of 
£3.000 (same) to debenture 
redemption reserve. 

Brand names used by the group 
include Tern. Panache, Consu- 
late, Inigo Jones. Scarlatti, Bias. 
Robert Carlo, Pierre Balmain 
and Propeller. 


• comment 

Those shareholders who passed 
up the chance to bac'i last year's 
rights issues, and that accounts 
for 90 pov cent of them, ran 
think themselves lucky. For 
Tern Group has missed its pro- 
fits forecast by a mile and this 
after Interim results which indi- 
cated that it was well on target 
The only consolation is that 
the company has kept its divi- 
dend promise, though only by 
raiding the reserves. The market 
clearly saw ail this coming and 
left the shares unchanged at 48p. 
At this level, the City must have 
its eye on the company's net 
assets of 80p a share rather than 
the profit record. Admittedly 
the company says it is now 
trading profitably and quick 
swings in profitability are com- 
mon in the fashion business. 
But ]£ is difficult to see bow 
Tern Group can stagger along 
for long under the burden of 
borrowings amounting to some 
SO per cent of shirttiolders' 
funds. With higher jinteresl 
rates this year, borrowing costs 
can only be greater than last 
year's leaving the company little 
room tor manoeuvre. Share- 
holders would be forgiven if 
they have run out of patience. 


• At Bridon, the chairman said 
that the improvement in UK 
wire rope demand was now 
coming through following the 
end of the miners' strike. British 
Ropes was maintaining its posi- 
tion in the larger export market 
established last year. 

In the U.S., although continua- 
tion of the upward trend in 
performance of the wire rope 
manufacturing operation would 
take lime to reach a satisfactory 
level of performance, he was 
confident that the would 
be achieved. 

• Mr H. W. Crass, chairman of 
Brent Chemicals International, 
said that preliminary results for 
the four monthss of 1985 were as 
planned, and were firmly ahead 
of those for the corresponding 
period. The group's financial 
position was strong, and the 
board continued to be confident 
of growth prospects. 





Pre-tax profit 
increased 15% 


■ Dividend up 33% 


Year ended 3 1st January 

2985 

£000*s 

1984 

£000's 

Turnover 

65,545 

58,127 

Profit before tax 

2,447 

2.128 

Ordinary Dividends 
per share: 

P 

133 

P 

1.00 


“Swiah* c urtai n eyntema and buildin g p rod u ct*; 
“Vi-Spiiiiiq* boda; “Groryevroo d * k t tc ht m a; ou miwrtex 
■crvtceg; feixpm cas t ing foaegtaqg and plaattaprodn cte . 



The Annual Report will be available from: 
The Secretary. Duport pic, Sedgloy Road East, 
Tipton, West Midlands DY4 71/If. 




Ultramar 


GOOD START TO 50TH ANNIVERSARY YEAR 


• Record first quarter net profit of £46.4 million. 

• Cash flow at quarterly all time high of £69.2 million. 

• Oil and gas production exceeds 100,000 barrels per 
day of oil equivalent. 


Improved profitability from downstream operations 
in Eastern Canada and the UK, and the shipping 
division. 

Delivery taken of two’ 76,000 ton oil-bulk-ore 
carriers. 

Can. $250 million refinancing successfully 
completed. 

Good results expected for the remainder of 1985. 


SUMMARY OF 
FINANCIAL RESULTS 




First 
Quarter 
1985 
£ million 

First 
Quarter 
1984 
£ million 

Year 
1984 
£ million 

Turnover (Sales revenue) 

820.4 

784.3 

3,260.4 

Profit on ordinary activities 
before taxation 

103.6 

59.4 

284.9 

Profit on ordinary activities 
after taxation 

46.4 

32.3 

127.6 

Cash flow from operations 

69.2 

54.5 

215.4 

Capital expenditures 

51.3 

85.4 

287.7 

OPERATING RESULTS 

First 

Quarter 

1985 

First 

Quarter 

1984 

Year 

1984 

Sales of oil (barrels per day) 

308,400 

352,600 

291,200 

0)1 refined (barrels per day) 

75,600 

110,300 

104,000 

Oil produced (barrels per day) 

31,400 

23,100 

26,400 

Gas produced (thousands of 
cubicfeetperday) 

432,200 

259,100 

340,000 

Gross wells drilled 

60 

60 

315 

Oil and gas wells completed 
(in which the Group has 
varying interests) 

33 

46 

201 



Ultramar 


Morgan House, 1 Angel Court 
London EC2R 7AU 


Fora copy of the Report for the First Quarter 1 985 please write to the Company Secretary at the above address . 



Commercial Union 

3 MONTHS REVIEW 

to 31 March 1985 


An unaudited operating loss before taxation of £17.5m 
was incurred for the 3 months ended 31 March 1985. 
There was a substantial improvement in results in 
the United Kingdom but, as expected, experience in 
the United States continued to be poor. 

The operating result before taxation achieved 

outside the United States was a profit of £14. 2m. A 

In the United States a loss of £31.7m was m 3 months 3 months War 

sirerairuvl I 1985 1984 1984 

sustained. I &*■»» Estimate Actual 

Non-life premium income reduced by 13% in I Premium income - 

underlying terms.. This reflects the action taken | {£, l5fc 5201 544^4 2.159:5 

W^rto cancel unprofitable business in the ■ ~^7 ^907 2^55T 

United States and to reduce the scale of our ■ lotal — 

operations there. I , 

■ Investment income net of 

Investment income increased by 8%, but in ■ Joan interest 64-9 59.8 275.9 

underlying terms showed a marginal reduction. I Underwriting result vrl'P 770 

■ Life profirs lo./ 14-- //-* 

life profits in all territories showed an excellent I Associated companies’ earnings 0-8 L 7 lfj; 

underlying growth. I 

v tt ■ J*e nr. I Operating loss before taxation <I7.5) (8.4) (72.8) 

In the United States non-life premium income fl Ta^rion and minorities (4.2 ) (0-9) (15.5) 

reduced in afi sectors as planned and by 28% I Operating loss (21.7) (9.3) (88.3) 

overall. The operating result is still adversely ■ R^jised^ investment gains 0.6 7.1 53.4 

affected by inadequate premium rates. However, fl 
increased rates are being obtained on both I attributable to 

personal and commercial business and this should fl shareholders (21.1) (2.2 ) (34-9 ) 

benefit results later in the year. As expected, I 

despite a reduction in expenses of 2 5%, the lower I Earnings per share 

premium income caused the expense ratio to rise I " Operating loss (5.26p) (2.25p) (2I.44p> 

to 32.8% (1984 31.0%). The statutory operating I Reaiised investment gains _ Q.i 5 p _ L72g J2.95p 
ratio was 126.1 (1984 114-8% and for the foil year I f 5 - n P ^ (Q-53p ) (8.49p) 

126.8%). ■ Shareholders’ funds £l ,005m £1 ,045m £1 ,073m 

In the United Kingdom there was a marked _ _ _ 

improvemenr in the operating result which I .° v uSsZ£ <3! .7) 00.31 (Se.9) 

benefited from unproved claims experience, ■ United Kingdom 3.0 (10.5) 12.4 

particularly in the industrial fire account, and a I Netherlands 8.7 8.8 42.9 

lower level of weather related claims. fl Canada 1.0 1.9 8.4 

M Rest of the World 1.5 1.7 10.4 

The Netherlands continued to maintain its high fl (17.5) (8.4) (72.8) 

level of operating profits despite competitive fl "" ' 

maricet conditions which nsmicttd premium I R , taofBKluIW 

growth to less than 1%. ■ United States $1.23 $1.45 $1.16 

In Canada non-life premium income was reduced I ^84 

former by strong competition, particularly in ■ / 

personal lines because of our refusal to lower J 

underwriting standards. In these circu m stances ^ — — ^ 

the operating profit is a good achievement. 

In the Rest of die World, excluding associated 
companies, there was steady growth in premium 
income and a satisfactory underlying increase in 
operating profits. 
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Ultramar tops £100m in first quarter 


FIRST QUARTER pre-tax profits 
of Ultramar Group, the oil and 
gas exploration concern, surged 
from £59. 4m to £103.6m and Mr 
Lloyd Benseu, chairman, expects 
good results for the remainder 
of 1985. 

Sales revenue for the three 
months expanded from £784. 3m 
to £820.4m, aftertax profit 
emerged at £48. 4m, against 
£32. 3m. and cash flow from 
operations increased to £69-2m 
(£54.5m). 

Mr Bensen, who in March said 
he expected a good result for 
the first quarter, states that the 
year has started “very welL" 
He points out, however, that 
there is a seasonal imbalance to 
die group’s business, “and we 
therefore cannot expect the same 
level of profitability in the 
second and third quarters as in 
the first-” 

Mr Bensen adds that there are 
still excess crude oil avails, 
refinery capacities, marketing 
outlets and transportation 
facilities throughout the group’s 
operating areas. 

Profits for 1985, “will depend 
to some extent on factors beyond 


£24.9 m (£17.Sm): £13.5m . 

(£12 Jm); Western Canada £L 8 m — — — ■ 

(£i.3m); U.S. Sim loss (£a8m Uftram ar 
loss); Enstar operaMns fS^m 

(nil); other areas £0.5m loss Wffim _t20 

(£ 0 . 4 m loss). Refining and 19 M g| 

marketing— Canada and U.S. pS gj ^ 

east coast £17.9m (£17. 3 m). U.S. Jas s-i? 

west coast £ 0 - 2 m loss (^-S“ ' gj 1 100 

profit); UK ^(£03m); M M M ' 

international trading £ 0 . 2 m loss pa as- aS; 

(£0.7m loss). Shipping £2.7m ^ 3 

<£L 4 m loss); other activities S3 £?■) 

JEO.lm (£0-2m>. £g|p|| M ^ (T 

Mr Bensen points out that the ^ S ^ 
group’s principal upstream - He ' gg IS '35 ’ Sg 
operations, the producing drvi- ^ IS §5 ® ® 

sions in Indonesia, the North gc sg £§■ 

Sea and western Canada, con- 

tri bated about 70 per cent of 3 ^ §2 ) ?sl [$3 E?§ - 
profits. Downstream operations $5 itatfessssarea 

in eastern Canada and the UK, -20 

as well as the shipping division “ Sa 
were also profitable, but UJi. w <!S P&avtCA 

refining and marketing opera- 3? * 2 ? sS IttAhYti 

lions, he says, continued to be - y]^* t L~ „„ 

affected by weak price mao ram wax nun ns* —m 

competition. 

SS"* |fchS e g e“ bD fl5^.^ wea^eU^pp^bl^^ 

reucy exenange ■*_* nt invert in e our 


barrels per day. Gas production 
from these- areas ; was at a rate 
of 432m cubic feet per day, 
while sales of crude oil ana 
petroleum products for the first 
quarter were 308,400 barrels per 


To ■ date, the group has taken 
delivery of the first two of the 
six: 76,000 . ... ton. : oltbulk-oro 
carriers bein gbuilt In Spain. 
Since coming into service these 
vessels have delivered -crude .oil 

to the Quebec refinery, coal to 
Taiwan and fuel oil to the U.S. 
Gulf Coast, the -directors say. 
They expect delivery of a third 
vessel on June and the 
remaining vessels' at two-mouth 
Intervals. 

The directors point out that 
the group's Canadian subsidiaries 
have recently completed a major 
refinancing " in that country 
involving two' . public issues 
totalling C$250m in the form o£ 
preferred shares. They say this 
will xestilt' inj. a . considerable 
.Interest saving for Ultramar. 

First quarter interest, paid by 
the group, amounted to £15L4m, 
compared with £L7.5m, and the 
pre-tax figure was after higher 
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MINBNG NEWS 


In defence of copper producers 


BY KENNETH HARSTON, MINING EDITOR 



Commercial Union 

Assurance Company pic 


AT THE annual dinner of the 
Institution of Mining and Metal- 
lurgy Mr Jaime Ongpin, presi- 
dent of the Philippines copper 
and gold-producing Bengnet 
Corporation, stoutly defended 
the copper producers in the 
lesser developed countries. 

Broadly, he rejected criticism, 
often voiced in North America, 
that the mines in these coun- 
tries operate at an unfair advan- 
tage over their competitors and 
are more concerned with earn- 
ing foreign exchange than with 
normal commercial considera- 
tions. thus contributing to the 
over-supply of the metal that 
has depressed prices. 

The uneconomic mines that 
should dose down, or reduce 
output, were more likely to be 
found in North America, Mr 
Ongpin said. This, of course, 
had already happened to a large 
degree and his theme was not 
one that improved the digestive 
processes of his audience, but it 
left them with food for thought 

Basically it underlined the 
need for the base metal mining 
industry in the developed coun- 
tries to improve efficiency 
further and cut costs, a painful 


process that was begi n ning to 
pay off. But it needs govern- 
mental encouragement, particu- 
larly in Australia, according to 
Dr Ian Story in bis addres s to 
the Australian Mining Industry 
Council seminar. 

He sees the outlook as one 
of flat prices for base metals, 
increased competition from the 
lesser developed countries and 
substitution from ceramics. At 
the same time he joins Sir 
Roderick Carnegie of CRA and 
others in criticising excessive 
government taxes and charges 
which reduce the competitive- 
ness of Australia’s mineral 
exports. 

The Australian mining 
industry has been given a 
reprieve by devaluation of the 
currency. Dr Story says, but it 
can no longer rely on rising 
commodity prices. Instead it 
should focus on the marketing 
of its products and on improved 
productivity and technology. 

Concern that Canada is also 
losing its competitive edge in 
natural resources has been 
expressed by Mr Alfred Fowls, 
chairman of Noranda. In this 
case the problem, .stems from 


the strength of the Canadian 
dollar which has inflated the 
country's relative cost structure. 

He points out in the 
company’s annual report that 
because the Canadian dollar is 
linked with that of the U.S. ' 
it has risen sharply in value 
against many other currencies. 

Over the past five years it 
has moved up 112 - per cent over 
the South African rand, 70' per 
cent against sterling, over 60 
per cent against the Deutsche 
Mark and nearly 50 per cent 
against the Swiss franc. 

“When that is coupled with 
the fact that virtually ail of our 


important-, imeniatiohal compe- 
titors have had major devalua- 
tions aainst European .curren- 
cies. the impact has been (dose 
to lethal,” be -says. - . : • 

Mr Powxs does ' not consider 
Canada's -primary " industries to 
be inefficient—” by any measure 
we are at least as efficient- as 
anything; that -exists elsewhere 
to the world ” He hopes for an 
orderly decline in tbe tLS. and 
Canadian dollars " to levels mote 
in keeping with. : international 
competitive realities. The only, 
other., alternative, isto. uncouple 
our currency. : from ~ the U.S. 
dollar?* ' 


Benguet shows net loss 


Benguet Corporation, one of 
the largest producers of copper 
and gold in the Philippines made 
a net loss of Pesos 62 3m f£2£m) 
in the first quarter of this year, 
compared with a net profit of 
Pesos 52.8m in the same period 
of 1984, reports Leo Gonzaga 
from Manila. 

The Benguet president, 
blamed tiie reversal mainly 00 . 


protracted weakness of' metals 

prices- and the “con turning 
unfavourable resulte ” of the 68 
ner cent-owsed Engineering 
Equipment subsidiary, tire latter 
lost Pesos 17.7m to the quarter 
compared ' with- a loss-: 1 ■. df 
Pesos 28.2m a year ago. 

As already announced, Benguet 
has decided not to pay its- usual 
mid-yea^" flwfdend . .. 
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Two leading Norwegian 
banks merge in October. 


parebanken Oslo Akershus, the 
^ largest savings bank in Norway, 

VJ and Union Bank of Norway Ltd 
(FeUesbanken A/S), a leading commercial 
bank acting as the central bank for the 
Norwegian savings banks, will merge in 
October 1985. 

Domestically the bank will be 
named ABObank, while internationally 
we will be known as Union Bank of 
Norway. 

The merged bank will be one of 
the 4 major Norwegian banks. 

The domestic network will consist 
of more than 100 branches in the Oslo 
and central eastern region, and regional 
branches throughout Norway. 

Internationally the bank will be 
represented in Luxembourg, London, 

New York, Helsinki, Stockholm and 
Copenhagen. 

Assets and equity. 

The merged bank will have total 
assets of approx. NOK 30.000 milL, equity 
of NOK L635 mill (including subordi- 
nated capital of NOK 470 nSl.), and 
2-400 employees. 

Central bank for the Norwegian 
savings banks. 

The new bank will continue the role 
as a central bank for the Norwegian 
savings banks, a banking group with assets 
of NOK 120.000 mil, and 1300 branches, 






Interest and credit commission income 

Interest expenses . 

Net interest and Credit commission income 

Other operating income 

Other operating expen ces 

Operating profit before losses and provisions for losses 






Total assets 27,799 li 

Growth in % 13.5 

Deposits from customers 16,304 1! 

Growth in % 22.0 

Gross loans 17,129 1( 

Growth in % 18.7 

Equity and subordinated loan 1,635 ] 

Capital in % of total assets -5.9 

Provisions to cover potensial losses on loans 523 

In % of loans 3.1 

SO A = Sparebanken Oslo Akershus. UBN = Union Bank of Norway Ltd. TOTAL = UBN + SO A. 


16,030 

13.4 

11,706 

16.9 

10,308 

175 


11,769 

13.6 


representing 40 % of the Norwegian 
banking market; 

International activities will be 
expanded. 

Our aim is to offer an outstanding 
service to international banks and compa- 
nies, particularly in the areas of inter- 
national markets, foreign exchange and 
securities. 

The bank’s domestic network and 


local knowhow make us an ideal banking 
partner in Norway. 

Union Bank of Norway 


. Sparebanken Oslo Akershus 
P.OJBox 1175, Semrum 
0107 Oslo 1 
Td. 47 2319050 
Telex 71 904 


Domestic: 


A&fc 


Union Bank of Norway Ltd. 
(FeUesbanken A/S) 

P.QJJox 1172 Sentrum 
0107 Oslo 1 
TeL 472419580 
Telex 19470 
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Suter ‘replenishing its 
coffers’ with £12m rights 


BY FH9FAN WACSIYL 
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for-feur rights issue to help par 
for & aeries of recent takeovers. 

Mr Abell said the oorapany was 
•* repUaWriog its coffers” and 
cutting tack the borrowings built 
up over the last two years by 
making acquisitions, among them 
the recent purchases of Francis 
Industries for £15-5 m and Lake 
aod SUiOt for nearly JESm. 

Zhe company said that acqui- 
sitions would continue to play 
an important part in its expan- 
sion strategy. However, buoyant 
trading conditions and encourag- 
ing' prospects also justified addi- 
tional investment In productive 
capacity. 

The group's borrowings are 
expected to fall from £14.7 m 
against net assets ol £26 m to 
u » h pt» £ 2 m against net assets of 
following the rights issue 
the conversion of outstand- 
ing convertible loan stock later 
this year. 

The terms of the issue under- 
written . by ' merchant bank 
Robert Fleming are one new 
share at 120p for every four 
ordinary shares, and one for 
every four deferred ordinary 
shares, and 55 for every £200 
of convertible loan stock. The 



Mr David Abell 

Scant improvement on 1984 and 
the outlook was extremely en- 
couraging. 

The company Intends to pay 
increased dividends ol 4-2p 
(3.6p) for 1985 on the enlarged 
share capital. 

Suter has been transformed 
since Mr Abell, a former senior 
executive at BL, took control in 
197% by a series of acquisitions 
which began with the purchaso 


"'ar.r 




m:o:i r.,J? ajw *n£ 


: : *?>***&}'■ 

- -ijH hotnaZ 

r • S*.-rr>w'J'Ve it •* * • 

B !<1 mum* 
; r ^ **■» ifc» g 


net loss 

. . .-?? :«S 

■j . Tv ^n mint 
,, .7 " Eapiwi* 

7’2-*' 3;2r r da (us 
: •••••. p.! m the umib 


stock TTiqrfcof- marked the otdl- front BL of Pr estcold, the re- 
nary shares down Sp to 136p on frigeration group, 
the announcement. The company has profited 

Suter says that its 1985 re- from buying and selling stakes 
suits will include a first full- in other listed companies — oot- 
jesr contribution from Francis, ably James Neill, the Sheffield 
n«Mi a _ part-year contribution band tool company— -and in tak- 
from Lake and. Elliot Sales for ing over business outright. It 
the first quarter were a sign!- currently has declared stakes in 


two engineering groups, F. H. 
Lloyd and Newman Industries. 

0 comment 

It is only to be expected that 
Suier should want to refill its 
war chest. In the last seven 
years, the group has worked 
hard to bring down borrowings, 
which were very high at the time 
of the Prestcold purchase, 
without sacrificing its expansion 
plans. Along the way Mr David 
Abell and bis colleagues have 
built up a group of businesses 
which demonstrated their ability 
to generate strong internal 
growth last year and look like 
doing the same again this year. 
The City, however, has yet to be 
convinced. Suter still has a 
reputation for quick-fire share 
dealing which attracts criticism 
from those who doubt the 
group's ability to pursue sound 
long-term expansion. The belief 
persists that sooner or later 
Suter will bite off more than it 
can chew and develop severe In- 
digestion. Such comments look 
increasingly churlish given the 
way that the original Suter and 
Prestcold businesses have per- 
formed over the last five years — 
a long enough track record. But 
Suter could also do itself a lot 
of good by talking less aggres- 
sively about F. H. Lloyd, far 
example. Nevertheless, the 
shares seem to be somewhat 
behind events at the company, 
even though Suter has found un- 
expected pre-acquisition prob- 
lems in the accounts of Francis 
Industries. On an ex-rights price 
of 135p, the shares change 
bonds on a multiple of about 10, 
fully diluted, assuming full-year 
profits of £8ra pre-tax and a 28 
per cent tax charge. 
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Causeway sets 
up BES fund 

The latest Business Expansion 
Scheme fund of the current tax 
year comes from the investment 
management group Causeway 
Capital, which is asking investors 
for between £lm and £3m- 
The fund is being formed in 
conjunction with the merchant 
bank J. Henry Schroder Wagg, 
stockbrokers De Zoete ft Bevan, 
the chartered accountants Thorn- 
ton Baker and Towry Law (Hold- 
ings), the insurance brokers. 
Causeway is accepting invest- 
ments of a minimum of £2,000, 
applications for which most be 
received tor July 12 . 

Causeway will be investing 
Between £100,000 and £450.000 in 
unlisted groups ihJaH industrial 
and '"commercial - -sectors- - -per-' 
mi tied under the BES, and 
startups and management buy- 
outs may also be included. 
Causeway** . 198485 BES fund 
attracted £L6 ol, 


Barclays finds partner for 
Japan trust banking plan 


BY DAVID LASCELUS. BANKING CORRESPONDENT 

Barclays said It applied for a 
licence since this represented a 


Barclays Bank has found a 
partner tor its proposed entry 
into the Japanese trust banking 
busin ess. It is Toyo Trust, oue 
of the major Japanese trust 
banks. 

Barclays is one of nine foreign 
hanks which have applied to 
the Japanese Ministry of 
Finance for a trust banking 
licence. However, a condition 
is that the applicant must form 
a partnership with a local 
concern in order to have the 
necessary staff and expertise. 

The Ministry of Finance has 
said that up to eight licences 
will be granted, so at least one 
applicant will be turned down. 
The -other hopefuls are six U.S. - 
banks and two Swiss. Barclays' 
chances are considered to be 
good because of the Japanese 
wish to improve banking links 
with the UK. 


rare opportunity to break into 
a new market in Japan, where 
controls on the financial system 
are tight. If successful, it would 
engage in pension and trust 
fund management, and securi- 
ties handling. 

*■ * + 

Morgan Grenfell, advisers to 
Associated Dairies Group, yester- 
day placed 27.9m shares which 
ADG bad received as considera- 
tion for 14.9m shores in MFI 
Furniture. The placing, at 147ip, 
represented 2.5 per cent of 
ADG’s equity as expanded by its 

acquisition. of MFT. . . 

- The merchant bank bought the 
7.52 per cent stake in MFI on 
behalf of ADG before the agreed 
offer for the furniture group was 
announced. The bid went un- 
conditional on Tuesday. 


Smith St 
Aubyn in 
loss and 
cuts final 


Smith St Atzbyn (Holdings), 
discount broker and banker, has 
announced a net loss of £628,000 
for the year to April 5 1985. 
compared with profits of 
£2.52m. 

At the Interim stage the 
directors said that the base rate 
rise in the period resulted in 
a loss which was covered by 
undisclosed reserves. They then 
announced an unchanged 
Interim dividend of 2.5p. 

■ The directors are now 
dropping the final payment by 
2.5p to 0.5p, bringing the total 
for the year to 2p against 4J3p. 

The net loss was struck after 
providing for rebate, tax, all 
expenses, and after a transfer 
from the reserves for 
contingencies. 

After dividend payments, but 
Including the balance brought 
forward, retained profit for the 
year emerged lower at £2.7&m 
(£3.98ra). 

The company's capital and 
published reserves at April 5 
were £9Bm (film), with loans 
and deposits standing at 
£329.92m (£409.95m). 

Of the listed investments, the 
company has gone short on gilts 
to the extent of £3.6m, against 
holdings of £49 .4m. Loans and 
amounts receivable are shown 
considerably lower at £ll.8m 
(£20. 44m), while mortgage 
bonds and deeds are down from 
£8,lm to £-L35m. 


Birmingham Post & 
Mail transfer cleared 

The Government has cleared, 
following a favourable 
Monopolies Commission report 
published yesterday, a transfer 
of control of 39 newspapers in 
the Birmingham Post and Mall 
group within the Iliffe family. 
The commission, which must 
report on any proposed change 
in newspaper proprietors, said 
the transfer “ may not be 
expected to act against the public 
interest." 

Under the proposed change, 
the trustees of Lord Uiffe's 1069 
Settlement will became pro- 
prietors of the newspapers, 
including the Birmin gham Post 
itself, instead of Mr R. P. 2L 
Iliffe. The trustees are already 
proprietors of 10 Coventry and 
Cambridge newspapers. 

Mr Iliffe told the commission 
that the change was for reasons 
of convenience, and to obtain 
more beneficial tax treatment of 
trading losses. Practical control 
and management of the news- 
papers would remain unchanged. 



MoffliBW HnH 

. . Public Limited Company 

INTERNimONAL ENGINEERING DESIGNERS AND CONTRACTORS 

Steady growth maintained 

□ Further increase in pre-tax profit-up 10 per cent 

□ Dividend for the year increased by 12 Vi per cent and 1-for-I scrip 
issue proposed 

□ Good results in both the UK and Australia from the mechanical 
and electrical sector despite keen margins. 

□ Oil, gas and chemical sector performed well in the UK and 
Holland but results from the USA remain disappointing. 

□ UK mining operations affected by the miners' strike, whilst the 
American minin g market still remains depressed 

□ Group order book sound and a reasonable year in 1985 anticipated 
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Summary of Results 

1984 

1983 


£■000 

£000 

Himover 

382,769 

361,165 

Wue Added 

201,439 

187,195 

Profit on ordinary activities 
before taxation 

14,245 

12,862 

Profit attributable 
to shareholders 

6,914 

3,903 

Shareholders' funds 

48,662 

42,936 

Dividends per share 

7.875p 

7.0p 

Earnings per share 

2023p 

16.9 lp 


Jbe Summary of Results shown shore is so abridged verson of the 
audited accounts which have been, and anil be. filed with the 
Registrar of Companies. The Auditors’ reports are unqualified. 


The Annual General Meeting will be held in London on Friday, 7thjme, JOBS. 

Copies of the Annual Report 1984, containing the Chairmanb Statement in full and 
a Review of the Year, may be obtained from the Secretary, 

Matthew Hall PLC, Matthew Hall House, 7 Baker Street, London W1M IAB. telephone: 01-935 9384. 

telex: 29144L 


Emess Lighting calls 
for £3m to help 

ipshade bid 


ai 


BY LIONEL SAUCER 

Emess Lighting, the London- 
based lighting products group, 
yesterday announced an agreed 
£6.25m cash and shares bid for 
Mardban/ Holdings, the privately- 
owned Hertfordshire-based table- 
lamp and lampshade manufac- 
turers. 

Th* combined group will 
have around 20 per cent of the 
£120m UK domesac lighting 
market, traditionally dominated 
by Italian and Spanish Imports. 

Emess is raising E3.3m net in 
a ooc-for-tiiree rights issue, 
already underwritten, to fund 
the cash pan of the purchase. 
It is also proposing a 5.5p per 
sbarc dividend for 1935, a 20 per 
cent rise on last year. 

"Ma reliant is one of tbe most 
respected names in the industry.” 
said Mr Michael Meyer, tbe 
South African-born chairman of 
Emess, “and the acquisition will 
create a major force in an 
expanding market." 

Emess is one of the UK's 
fastest growing lighting pro- 
ducts manufacturers. Since it 
obtained a full stock market 
quote in 1980, it has enjoyed a 
compound earnings growth of 20 
per cent per year, recently an- 
nouncing pre-tax profits of 
£955,000, almost double the pre- 
vious year. 

March ant specialises in manu- 
facturing lampshades and lamp- 
bases, supplying major UK chain 
stores, including Habitat. It 
announced pre-tax profits of 
£500.000 on turnover of £6fim 
in the year to December 1984, 
and was considering aplyicg for 
a quote on the Unlisted Securi- 
ties Market, according to Mr 
Meyer. 

Marchant operates from three 
main plants: Royston, Hertford- 
shire. Newton Abbot, Devon, and 
west London. One of ils 
strengths is that it manufactures 
high-volume ceramic bases for 
lamps. According to Mr Meyer, 
some 40 per cent of domestic 
lighting sales in the UK are in 


lampshades and lampbases. 

Under the terms of the deal, 
Emess is offering 453,806 of Its 
ordinary shares to Marchant 
issued ex rights at 2I2J p a share. 
This is worth around £lm. 

In addition the one-for-three 
rights issue, priced at a keen 
discount of just over 11 per cent, 
at 190p, will raise around £3.S5m 
net of expenses. This will go 
towards the purchase and avoids 
the need to borrow to fund the 
acquisition. 

A further £1.75m is payable 
in cash to Marchant providing it 
achieves pre-tax profits of 
£800,000 in 1985. 

Mr Meyer pointed out that 
County Bank, which underwrote 
yesterday's rights issue, pre- 
viously held around 16 pe crent 
of Marchanfs equity. However, 




it had decided to take up Emess 
shares, giving it between 3 per 
cent and 4 per cent of the new 
group. “We take this as a sign 
of confidence in the future," said 
Mr Meyer. 

The UK lighting industry has 
been stimulated by the decisim 
of major retailers, notably Marks 
and Spencer, to revamp their 
homewear operations. Another 
retailer. Next, intends to open 
some 30 stores, with lighting 
products featuring prominently, 
said Mr Meyer. 

He stressed that he intended 
to keep the new group decen- 
tralised with each operation 
being kept separate rather than 
a full-scale merger taking place. 
After completion of (he acquisi- 
tion, Mr David Weatherly, 
Merchant's chief executive, will 
join the Emess board. 


Granville & Co. Limited 

Member ol The National Association of Security Dealers 
ond investment Manager* 

9 Lovat Lana London EC3R 6DT Telephone 01-621 1212 

Over-the-Counter Market 


Hlgb Low 

Company 

Gross Yield 

Price Change dnr.(p) % 

Actual 

Fully 

taxed 

145 

173 

Abb. Blit. ind. Old. ... 

14E 

_ 

6.6 

4A 

an 

9-6 

151 

135 

A». Bill. Ind. OILS 

150 

_ 

10.0 

BA 

— 


77 

51 

Airapoing Group 

54 

— 

6.4 

11 J 
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Prices and details al services now available on Piestel. page 46148 


ARROWS STOCK 
FINANCING HELPS HTT 
GROWTH TARGETS 
WITHOUT AFFECTING 
YOUR BORROWING LIMITS 


Our mdiiy available fbuncbl 
can owisr «vhb your cash flow by offering 
unsecured advance* or low rates of nunst. 

Once a fiaancitl lanir has been 
qc ihl B h rd we can offer Stock fin a ncin g 
which allows you to purchase goods or raw 
materials inmvrii.-trrriy or hold finished 
goods in nock or in the distribution chajn 
and so make substantial savings. 



Arrows also offer importers speedy anif 
efBdau ksm of Credit 

Our service is unique and cosum that 
your existing Sues of audit remain 
unaffected. For further mformariou, 
please contact Arrows Limited, 

H ead Office, Arrows House, Kiogsway; 
Manchester MIS IBA. 

Td: 061-224 8800. 


ARROWS LIMITED 


TRADE FINANCIERS 
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INTERIM REPORT 1985 


I stated at the Annual General Meeting in March 
that it seemed inevitable that the group's profits 
before taxation for the first half of the current year 
_ would be significantly lower than those reported 
for the same period last year. In the event, the profit 
before taxation for file fast half was £131.9 million 
compared with £347.0 million a year ago and 
earnings per share were 12. 6p as against33.0p. 

Brewing. made satisfactory progress in the United 
Kingdom, and would have reported significantly 
higher trading profits but for disappointing results 
in a difficult market in Germany. Consumer 
Services achieved an improved overall performance 
from its retailing, leisure and contract services 
activities which cushioned the impact of a reduced 
contribution from casino operations arising from 
increased competition in the London gaming 
market. The results of Foods began to benefit from 
the action taken by management to adjust to the 
structural changes in the market for milk products 
which have affected performance in recent years. 

The fall in trading profits reported for the United 
States sector as a whole conceals underlying growth 
in the earnings of many of its operations. In part, the 
fall in trading profits was attributable to reduced 
levels of consumer demand for fitness equipment 
In the main, however, it reflected the continuing 
effects of price competition in the market for generic 
and private label cigarettes and the absence of any 


contribution to trading profits from the cigarette 
operation. The discounts first introduced by a 
competitor almost a year ago in the form of 
promotional price incentives have recently been 
extended for a further six months to 31 December; 
1985. 

In the International sector. Hotels took full 
advantage of strong demand for hotel 
accommodation in Europe, and once again 
generated trading profits which compared 
favourably with the corresponding period of last 
year. Wines and Spirits achieved further growth in 
almost every part of the world, and is now much 
the largest single contributor to tire trading profits 
of the group. 

The benefit arising from translation of the trading 
profits of the United States operation into sterling 
at a lower average rate of exchange was offset to 
some degree by the higher sterling cost of interest 
payable in US dollars. 

The Board has decided to pay an interim dividend 
for the year ending 30 September, 1985 of 4. Op per 
share (1984-3.7p) on 7 October, 1985 to shareholders 
on the register on 30 August, 1985. The cost of the 
interim dividend will be £30.7 million (3384- 
£27.0 million). 


15 May, 1985 


SG Grinstead Chairman 



Half year to 31 March 
(unaudited) 

Year to 

30 September 


1985 

1984 

1984 

Turnover 

fin. 

fin 

fin 

I United Kingdom. | 

Brewing 

son 

317.6 

608.8 

Consumer Services 

579.6 

550.8 

1,574.6 

Foods 

367.6 

352.8 

777 A 

f United States 

1 Consumer Products 

765.7 

571,9 

1.235.2 

| International 1 

Hotels 

183.9 

253.4 

3362 

Wines and Spirits 

551.5 

492.4 

942.4 


2,750.4 

2^38.9 

5,075.0 

Trading prod 

United Kingdom 

Brewing 

303 

30 SL 

76.6 

Consumer Services 

283 

32.0 

67.4 

Foods 

113 

SJ 

16.4 

I United States I 

8 Consumer Products 

383 

60.4 

1223 I 

| International 1 

Hotels 

10.6 

6.7 

31.9 

Wines and Spirits 

68.6 

59.1 

129.3 


187.7 

199.1 

443.9 

Interest 

(55.8) 

(52.1) 

(I09.fi) 

Pro® on ordinary activities before taxation 

131.9 

147.0 

3343 

Taxation 

C3L6) 

(48-5) 

(95-1) 

Profit on ordinary activities after taxation 

973 

98J 

239^ 

Minority shareholders’ interests 

(2.4) 

(2.6) 

(35) 

Preference dividends 

(0J) 

flU) 

(05) 

1 Profit attributable to ordinary shareholders I 

before extraordinary items 

94.7 

95.7 

2353 

Deferred taxation 

— 

— 

(10.0) 

Other extraordinary items 

2&0 

10.7 

(L2) 

Profit after extiamdinaiy items 

120.7 

106.4 

■mmm 

Earnings per share 

12.6p 

13.0p 

sm 


NOTES 

1 Profits and losses of oveiseas subsidia ri es are translated into sterling at weighted average rales ot exchange. 

2 Sifles of £37.2 million in respect of OC Soft Drinks Ltd were included in Bwwfrig turnover In the first half of 1984 but exduded firam file fall year's 
figures following its sale in May, 1984. 

3 The charge tw ewation is esanwhed on the bass that the rale of UK corporation tax will be 425% (1984-47.5%) and indudes overseas taxation 
d 04.4 million (2984 -£27.2 million). 

4 Earnings per share is calculated by reference to the profit attributable to ordinary shareholders beftxo extraocdiiuiy Hems. 

5 The figures for the year IQ 30 S-pteutber, I9S< have beroeidraatofi^acanjnls which ha vc been fifed widitte Registrar of Companies and contain 
an unqualified audit report 

Grand Metropolitan PLC, 11/12 Hanover Square, London W1A1DP 
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APPOINTMENTS 




Hartwells tops f 5m in record year 


A RECORD £5. 02m was achieved 
by Hartwells Group, for the year 
to February 28 1885, compared 
with £4.22m previously, and Mr 
P. F. Huggins, the chairman of 
this Oxford-based vehicle dis- 
tributor and heating services 
group, says the result is a 
“ milestone through the £5m 
barrier.” 

Total group turnover moved 
ahead by £12.S3m to £21S.3m, 
with the vehicle distribution 
side improving from £l 63.57m 
to £17433m, and heating 
services from £41. 9m to £ 43.97m. 

The directors recommend an 
increased final of 2.63p (2.27p). 
bringing the total For the year to 
3.83p (334p adjusted). This 

increase follows the board's 
stated policy of increasing 
dividends in line with profits 
A two-for-three scrip Issue is 
also proposed. 

Mr Huggins says that the 
board is optimistic about pros- 
pects for the current year. The 
acquisition of the Bristol Motor 
Company at the end of Febru- 
ary, and the re-alignment of the 
Austin Rover franchise in 
Bristol means that the group 
has the sole distribution for 
Bristol. 

In addition the acquisition of 
the Jaguar, Rolls Royce, Lotus. 
Land Rover and Freight Rover 
franchises for Bristol further 
enhance the possibilities, he 
says, and results for March 


BOARD MEETINGS 


The following com pan 103 have notified 
dates of board meetings to the Stock 
Exchange. Such meetings are usually 
hold lor the purposes of considering 
dividends. Official indications ere not 
available ee to whether the dividends 
are interima or finals and the eub- 
dlvisoms shown bolovv are baaed 
mainly an fast year's timetable. 

TODAY 

Interims: Dubiller, Western Selection. 

Finals: Bank of Ireland. Banlox. 
Berry Pacific Fund, Computer end 
Systems Engineering. Country end New 
Town Properties, Fecdox Agricultural 
Industries, John Foster, Hanover In- 
vestments. C. E. Heath. Henderson 
Croup, Highland Participants. London 


Atlantic investment Trust. Robert Moss, 
Murrey Technology Investments. 
FUTURE DATES 
Interims — 

Avon Rubber 

Gievss 

Johnson end Firth Brown 

PLM 

Telecomputing - 

Williams (John) of Cardiff ... 

Fifijlj — 

Carless Cape I and Leonard ... 

Lance 

M.K. Electric 

Macdonalds Martin Distilleries 

Pies say 

Sainsbury (J.) 


Mey 22 
June 4 
May 21 
June 4 
May 23 
May 22 

May 29 
May 21 
June 27 
May 24 
May 23 
May 21 


Samuel May 24 


1985 show an improvement over 
the corresponding month. Given 
uninterrupted supplies through- 
out the year, coupled with no 
downturn In new vehicle restra- 
tions, further growth In profits 
is anticipated. 

As in previous years profits 
for 1984-85 wer helped by low 
interest charges. While short 
term stock holdings at the year 
end resulted in an Increased 
bank overdraft, the increase in 
interest receivable on overnight 
money, from £26,000 to £76,000, 
and the reduction in interest 
payable, from £541,000 to 
£508,000, reflects the low level of 
borrowings in the year, the 
chairman says. This was 
achieved despite a record level 


of expenditure, about £3 .4m, on 
property. 

Nationally, registration of new 
passenger cars were slightly 
down in the year to end-Decem- 
ber 1984, but the chairman says 
that better quality of trading 
in the group's various companies 
enabled it to improve its posi- 
tion in a highly -competitive 
market place. 

A new holding company, Hart- 
wells Motors, was also formed 
during the year to control the 
motor operations of the group. 

While new and used passen- 
ger unit sales, and commercial 
vehicle sales fell slightly dur- 
ing the year, the other sections 
of the motor business continued 
to make valuable contributions 


■ to the overall result, he says. 

Workshop turnover rose by 8.9 
per cent to £8-5m, despite longer 
service intervals and competi- 
tion from “ fast-fit " centres. 
Sales of both wholesale and re- 
tail parts amounted to £144m, 
and Mr Huggins says this section 
comprises a substantial business 
In its own right. 

Petrol sales, forecourt shop 
sales and other associated acti- 
vities produced sales of £19. Bm, 
and made a good contribution to 
the motor profits. 

The heating oil market con- 
tinued to be highly volatile 
during the year, but overall the 
result from this division is 
“ very satisfactory." Total profits 
from all the heating activities, 
together with some petrol retail- 
ing, amounted to £884000. a 
substantial increase on the pre- 
vious year, and suggests that 
after a number of lean years, 
some growth is being achieved. 

The effort which has gone into 
the development of heating 
services, which now includes 
the marketing of a “ Hartwells " 
boiler, is showing through the 
chairman adds, and is support- 
ing the somewhat uncertain 
business of retailing bulk fuel. 

After a tax charge of £976,000 
(£905,000), net profits emerged 
at £4.04m (£3. 32m). for stated 
earnings per SSp share of I5p 
(22. 4p>. 

Retained profit amounted to 
£3 01 m (£2.42m). 


BARIRO INDUSTRIES pic 

Edward Rose, Chairman and Chief Executive, to/d shareholders at 
the Annual General Meeting on 15th May 1985:— 

** The overall trading position for the first four 
months is substantially ahead of the same period 
last year and I am confident that the profit for the 
full year of 1985 will be substantially ahead of 1984. 

1986 - We should show further organic growth, 
benefiting considerably from the Toshiba order for 
microwave oven cabinets. This contract, which 
commences in the second half of 1985, is worth 
£7 million in sales value over a three year 
period." 

Highlights from the results to 31st December 1984:— 

* Profit before tax £806,000 -up 57% 

* Dividend per share 6.1p gross -up 30% 

The principal activities of the group are the 
manufacture of a wide range of metal and glazed 
products for the t ra n sp ort, domestic appliance and 
building industries. 



BrownhOls, Waisafl, West MkSands WS8 7HP 


W. Runciman 
swings back 
in second half 

After incurring losses of 
£107.000 at the halfway stage, 
Walter Bondman, the shipping, 
insurance and security engineer- 
ing group, came back strongly in 
the second half and ended 1984 
with a pre-tax profit of £824300. 
months were £L05m, 

Figures for the previous 12 

Group turnover was sub- 
stantially lower at £50.97m com- 
pared with 16453m, bnt this 
excludes £7.07m attributable to a 
subsidiary not consolidated and 
disposed of since the end of the 
year. 

The total dividend is un- 
changed at 5p net with a same- 
again final of 25p. Dividends 
absorb £438,000 (£434,000). 

Stated earnings per 25p share 
before extraordinary losses of 
£374.000 were 8.7p against 13p. 

Hie extraordinary loss com- 
prised a provision of £285 ,000 
relating to closures in the 
security engineering division; a 
gain of £16,000 on the cost of 
termination in 1984 of a joint 
shipowner venture, and a loss of 
£105.000 relating to the dis- 
continuance of trading activities 
abroad by the security engineer- 
ing division. 


This Advertisement appears as a matter of record only. 


New Issue 


16th May, 1985 


U.S. $250,000,000 

TEXACO CAPITAL INC 

1VA% Guaranteed Notes Due 1995 
Unconditionally Guaranteed by 


I NC. 


Issue Price 100 per cent. 


Union Bank of Switzerland (Securities) Limited 


Bankers Trust International Limited 
Nomura International Limited 
Credit Commercial de France 
Creditanstalt-Bankverein 
Fuji International Finance Limited 
Lloyds Bank International Limited 
Nippon Credit International (HK) Ltd. 


Commerzbank AktiengeseQschaft 
Shearson Lehman Brothers International 

Credit Lyonnais 
Dama Europe Limited 
Genossenschaftlicfae Zenhralbank AG- Vienna 
Mitsubishi Finance International Limited 
Wood Gundy Inc. 


Al-Mal Group Arab Banking Corporation (ABC) Julius Baer International Limited 

Banca Commerciale Italians Bank fur Gcmeiawixtschafl AktiengeseQschaft Bank Leu International Ltd 
Banque Internationale k Luxembourg S.A. Bayerische Landesbank Girozentrale 

Dresdner Bank Aktiengesellsehafc Gefina International Limited 

Girozentrale und Bank der tisterreichisdien AkliengeseUschaft Merck. Finck & Co. 

B. Merrier seel. Sohn & Co. Norddeutsdie Landesbank Girozentrale Sal. Oppenbeim jr. & Cie. 

Rabobank Nederland Schoellci St Co, BankakticngeseUschaft Schwcizcriscbe Hypotheken-nnd Handetsbank 

Verelns- und Westbank Akitengeseilschaft 


USM NEWCOMERS 


Prontaprint 
to extend 
franchise 
operations 


By Lucy Kellaway 

Prontaprint. which has been 
grooming itself for the USM for 
more than three years. Is set to 
come to market on June 11 with 
a market value of about £10m. 

Equity Finance Trust will be 
placing shares to raise about 
£3m, half of. which will be new 
money for the company. 

Prontaprint is best known for 
its chain of franchised fast print 
shops, of which there are nearly 
300 in the UK. The market is 
dominated by small privately- 
owned shops, and Prontaprint is 
far larger than nearest rivals 
Kali-Kwik and Pip. The com- 
pany is now increasing the num- 
ber of UK shops still further, 
by about SO a year, and is 
rapidly expanding overseas in 
particular in South Africa and 
Continental Europe. 

Having established a success- 
ful formula for its. franchised 
print shop, Prontaprint is mov- 
ing into tiie franchising of other 
products. In 1982 it bought a 
controlling stake in Popples, a 
domestic and office cleaning 
business which now has 25 out- 
lets. and in 1984 acquired a 
majority interest in Fudge 
Kitchen, which manufactures 
fudge and other sweets. It is 
currently considering other 
products which could lend them- 
selves to franchising. 

Prontaprint will be the USM’s 
second franchiser, following the 
successful entry of the Body 
Shop last year. It Is likely to 
come to market on an earnings 
multiple of about 25. 

Franchising in the UK has 
greatly increased in importance 
over the past five years and now 
accounts for about £lbn of 
annual UK retail sales. Drawing 
heavily on. its own experience, 
Prontaprint has recently started 
a franchise consulting service, 
and has signed an agreement 
with Robert Harris Associates, 
an International consultant. 

In the year to March 1984 
pre-tax profits rose by 44 per 
cent to £418,000 on a turnover 
of £2.7m backed by enfranchised 
sales of £18-6m. The company 
has increased profits every year, 
with the exception of 1982 when 
it made a loss of £76,000. This, 
it says, resulted from an un- 
successful experiment opening 
concessionary outlets in Hyman 
stationery stores. 

It is expected that profits in 
the year just ended will show 
another increase of about 45 per 
cent; and Mr Edwin Thirlwell, 
the chairman/- said yesterday 
that this rate of growth shohltt 
be sustainable for the next few 
years. 4 - 

The company n-vs makes most 
of its money from a 10 per emit 
levy on enfranchised sales; as 
the number of new outlets open- 
ing has slowed the proportion 
of turnover from front-end 
licence fees declined. 


Listing values 
jeweller at £6m 

By Stefan Wagstyl 

Abbeyerest, a Leeds jewellery 
company, is joining the USM 
next week with a market 
capitalisation of £41m. 

Broker Schaverien has placed 
37.7 per cent of the company’s 
equity, or 2.47m shares at 93p 
eac h . Of these, 550,000 are new 
shares sold to raise £461,000 net 
of expenses for the company, 
which will be used to reduce 
borrowings and to fund future 
growth. 

The remaining shares ■ are 
being sold mainly by Mr Michael 
Lever, a 39-year-old former 
dentist who founded Abbeyerest 
In 1979. He is chairman and 
managing director and will 
retain a 50 per cent stake. 

Abbeyerest designs, makes and 
distributes a wide range of 
jewellery which it sells to 
multiple retailers, mail order 
companies and wholesalers. 

Pre-tax profits have grown 
from £213,000 on sales of £L7m 
In 1981 to £584,000 on sales of 
£8m in the year to last August. 
In the first sir months of the 
current year, Abbeyerest has 
made £472,000 pre-tax on £4m 
sales. 

The company is forecasting 
pre-tax profits for 1984-85 of not 
less than £725,000 and earnings 
per share of 6.72p after an esti- 
mated 43 per cent tax charge, 
making * prospective price/earn- 
ings multiple of 13.6 at the 
placing price. The indicated 
yield Is 38 per cent, on forecast 
dividend for 198548 of 23p. 

The company sees good pros- 
pects of expanding sales into 
Continental Europe and of 
Increasing its ranges from 
necklets, bracelets, bangles and 
earrings to other kinds of 
jewellery. 

Dealings start on May 22. 


LADBROKE INDEX 

1015-1019 (+11) 
Based on FT Index 
Tel: 01-4274411 


Agricultural chief for CWS 


Company Notices 


BERCSN BANK IMTOMATtOMAL SA 
USSIO. 000.000 Floating Rote 
Subordinated Loan Lota 1 903 
In accardanca *«* Ik Term* and 
Condition! m me Note*, notice is hereby 
eiryn Out for the *l» months Interest 
period from tfilSrSS to IBfllias the 
Nates mill carry sn Interest race of 8\% 
per anM and the Canon amount pcs 
U S3 3 00.000 wlU be VSSZa.927.0a. 

S <m n di n ar Ian Bank Limited 

FUal A sent. 


The new head of what is 
claimed to be Britain’s biggest 
farming organisation has been 
named.' Mr Michael Calvert will 
become general manager of the 
CO -OPER ATIVE WHOLESALE 
SOCIETY’S farms and horti- 
cultural group on August 5. He 
will be responsible for develop- 
ment of 34,000 acres of commer- 
cial farmland on 16 estates in 
England and Scotland, as well 
as an agricultural business sup- 
plying feed, fertiliser and other 
goods to Britain's farming co- 
operatives. iSr Calvert comes to 
the CWS from Sentry Insurance, 
where he was general manager 
of its farming off -shoot: He 
succeeds Mr Barry Martin who 
Is retiring. 

* 

Mr Terry Pike will become 
principal engineering adviser at 
the OVERSEAS DEVELOP- 
MENT ADMINISTRATION on 
July 1. He is at present respon- 
sible for advising on ODA- 
funded engineering projects In 
Africa, the Middle and Near 
East, and the Mediterranean. 
He will succeed Mr Brian 
Grieveson. who Is returning to 
the private sector. 

* 

Hr J. Denys Johnson is to be 
the new president of the Asso- 
ciation of Supervisory and 
Executive Engineers (ASEE) 
from October L He succeeds 
Lord Howie of Troon. Mr John- 
son is chairman of the National 
Economic Development Council's 
electrical engineering economic 
development committee. He is 
also chairman of ERA Tech- 
nology and of VS Technology 
Group. 

★ 

BANQUE ARABE ET INTER- 
NATIONALE DTNVESTISSE- 
MENT GROUP has appointed 
Mr Michael F. Goetschmann to 
the management team, with 
responsibility for the commodity 
and international trade finance 
division. He joins BAH from 
Banque Paribas (Suisse), 
Geneva, as vice-president in 
charge of oil and grain 
financing. 

* 

PORTALS HOLDINGS has 
appointed Mr J. E. F. Lloyd and 
Dr XL W. Jackson as directors. 
Mr Lloyd also becomes deputy 
managing director of Portals 
Holdings and managing director 
of Portals Papermaking. Dr 
Jackson has been made manag- 
ing director of Portals Water 
Treatment 

+ 

Mr Ray Smith, a director of 
Inbucon Management Consult- 
ants has been appointed a vice 
president of RCG INTER- 
NATIONAL INC. Mr Richard 
Alston, a director of Inbucon 
International, has been 
appointed to the board of. 
Inbucon ' Management Consult- 
ants as director . of human 
resources. 

Mr Charles Rnssam, a founder, 
member- - Of GUARDIAN- 
MANAGEMENT. SERVICES, has 
been appototed managing direc- 
tor. Prior to the formation, of 
GMS. he was a divisional direc- 
tor of Whitbread. . 

★ 

DAVENPORT VERNON 
HOLDINGS has made the 
following appointments in the 
group: Mr Tony Adams, manag- 
ing director, Davenport Vernon 
& Co.; Mr John Gone, man aging 
director. Davenport Vernon 
Milton Keynes; Mr Tony Hale,, 
general manager, Davenport 
Vernon Watford; 'Mr Alee 
Moore, managing director. Cow- 
ley and Wilson; Mr BUI Ludlow, 
manag in g director, Mr Alan 
Ainsworth, sales director. Air 
Drive. 

Board changes 
at Unilever 

Hr J. Louden, Mr F, V. L 
Mann. Jonkheer LE.B. Queries 
van Uffbrd and MrCF. Sedcele, 
direc tors o f UNILEVER NV and 
UNILEVER pic, did not seek 
reelection to the boards at the 
annual meetings and have re- 
tired. Mr H. Dowdall, Mr H. 
Eggexstcdt and Mr K, S. Perry 
have been elected directors of 
both companies. 

ir 

Mr D. G. Janes has been 
appointed managing director of 
FISONS scientific equipment 
division's instruments group. 
The group includes Fisous 
speciality instrument companies 
in West Germany (Haake), the 
U3. (Haake Buchler) and the 
UK (USE). Mr Janes joins from 
Electrocomponents, and has 
been appointed a member of the 
scientific equipment division 
board. 

* 

Following a capital restructur- 
ing. SPOTOSWOODE & SPOT- 
TISWOODE has . appointed Mrs 
Theresa Lloyd as marketing 
director and Mr Jeremy Baphaely 
as director. Mrs Lloyd was pre- 
viously manager of the Loudon 
branch of Amca Netherlands. Mr 
Raphaely is non-executive chair , 
man of Applied Systems Know- 
ledge. 

* 

Mr Peter Smith, public affairs 
manager of Powell Puffry n, wil l 
be joining REED INTER- 
NATIONAL on September 2. He 
will succeed Hr Barrie Pewell- 
Jones, director of publicity, on 
his retirement, on January 31. 
1986, with the title of head of 
co r por a te relations. 

* 

Mr Peter Urwtn has’ joined 
FATREY CONSTRUCTION (pert 
of the Pearson Group) as finan- 
cial director designate-. He was 
financial director at NEI Clarke 
Chapman. 

* 

Dr Alex Held has - been 
appointed a non-executive direc- 
tor of PER COM. He is chairman 
of Octagon Investment Manage- 
ment and of Acorn Computer 
Group, and a non-executive 
director of Group 4 Securitas. 

* - 

Appointed deputy chief execu- 
tive of the FEDERATION 
BREWERY is Mr David Brook, 


formerly managing director of 
Strathmore Springs, a subsidiary 
of the Lonrho Group. 

* 

Mr W. John Barrow has joined 
GOTA (UK), wholly-owned sub- 
sidiary of GOtabanken, Sweden, 
as senior manager in charge of 
the banking division. He was 
formerly with Ma nuf acturers 
Hanover Trust. 

* 

Mr Anthony D. Shanagher. 
executive vice-president and 
chief financial officer of ALLE- 
GHENY INTERNATIONAL INC 
(AD, has been elected to the 
board. He joined Wilkinson 
Sword Group In 1964, becoming 
chief flnanwai officer and a 
director in 1968. After Wilkin- 
son Sword became an AI 
member-company in 1978, Mr 
Shanagher was appointed senior 
staff vice-president, international 
finance, in 1982 and later was 
elected AI corporate vice-presi- 
dent, international finance. Mr 
Shanagher was based in Britain 
prior to bis present post at AI 
headquarters to Pittsburgh from 
January 1984. 

Group MD 
for Redf earn 

Mr Arthur Church has been 
appointed to the board of RED- 
FEARN NATIONAL GLASS as 
group managing director. He 
was vice-president and general 
manager Northern Europe of 
National Can Corporation. 


Hr Richard William Evan Law 
has been re-appointed a Public 
Works Loan Commissioner, and 
Mr Richard Alfred Chapman has 
been appointed a Commissioner 
in succession to Hr Charles Guy 
Vau ghan -Lee who died in 
February 1984. Mr Law is a 
former managing director of 
Gillett Brothers Discount 
Company. He was first appointed 
a Commissioner' in 1977. Mr 
Chapman is senior vice president 
of Bank : Julius Baer and 
Company. ^ 

Sir Denis Barnes, Hr - B. 
Stewart Rauch and- Mr H. D. 
Waldron . have retired as 
directors of GENERAL 
ACCIDENT FIRE & LIFE 
ASSURANCE CORP. The Earl 
of Mansfield has been re- 


appointed tb the board. He had 
served previously as a director 
from 1972 until 1979 when he 
resigned to take up Government 
office. 

. ★ 

Mr Colin O’Brien has been 
appointed chief executive of a 
recently-formed s peci alist fabrics 
sub-group of WHITECROFT. He 
was formerly managing director 
of Chorley Bleaching & Dyeing 
Co and is . succeeded in that post 
by Mr Philip Eastwood, pro- 
duction director. Mr David Fall 
becomes managing director of 
Eric Britton, the group’s bias 
binding and trimmings manu- 
facturing subsidiary. 

Hr 

Hr J. A. Court has resigned 
as managing director of 
NATIONAL BANK OF NIGERIA. 
Mr Court, a British national, had 
served 11 years as man a gin g 


director and adviser at . 

National Bank of Nigeria and 
Wema Bank, both members of 
the Odu’a Group- Mr C. T. A. 
Mil ton Job succeeds Mr Court 
as acting managing director of 
the bank. Hr Job was an 
executive director. 

•k 

Mr J. D. Whitesmith who 
joined Therm ax eight years ago 
and is now company secretary 
has been appointed finance 
directo r of its holding company, 
V. W- THERM AX. 

★ 

AT COMPUTERWORLD. joint 
computer retailing venture 
between Applied Computer Tech- 
niques (Holdings) and Tandy 
Corporation, has appointed Mr 
John Pope to its senior manage- 
ment team as financial controller. 
He joins AT CmnputerWorld 
from the management consult- 
ancy branch of Ernst & Whinney. 
■k 

The automoti ve p roduc ts dl vi- 
sion of UNITED TECHNO- 
LOGIES AUTOMOTIVE has 
naTntxf Mr Robert T. Duffey 
director— UK operations, United 
Technologies Automotive (UK). 
He was chief engineer — wire 
assembly and engineering ser- 
vices. 

* 

PARROT ' CORPORATION, 
Newport, Mon, has appointed 
Mr John Butterwiek as chair- 
man. He was a vice-chairman 
of Lazard Brothers St Co. He 
ts also chairman of Fenno- 
Scaodta, East Anglian Securities 
Trust and Baker Street Invest- 
ment Company, and a director 
of London Merchant Securities. 


UK ECONOMIC INDICATORS 

ECONOMIC ACTIVITY— Indices of industrial production, manu- 
facturing output (1980=100); engineering orders (1980 =M0); 
retail sales volume (1978=100): retail sales value (1980=100); 
registered unemployment (excluding school leavers) - and 
unfilled vacancies (000s). All seasonally adjusted. 

InxtL Jf Cg. Eng, Retail Retail Unem- . 

prod, output order voL value* ployed Vacs. 

1984 ■ 

lstqtr.. 1040 99-0 ; 163 107.7 1223 £998 

2nd qtr. I0L8 99.7 167 110.2 130.1 3,026 

3rd Jr. 10SL2. ...-JR ... .illX 

4thqtrr 1033? 1003r* Mtt-J U&£~» *4«3 

October" 102 T ^tOK2 166 — US®— 13»~ 'W00 

November 1024 160.7 100 112.7 149.6 3,102 

Dumber 103.6 1013 304 115.6 1949 3^08 

LrtSr. U2-6 WS8 157.5 

January 1052 ‘ 1QL3 106 11L6 1344 3J34 157.2 

TO, **4. 10*2 i&I 8S iii 

April 1144 


147J0 
1540 
165.1 
166.5 
1709 
167 A 
16L3 


OUTPUT— By market sector; consumer goods, investment goods, 
intermediate goods (materials and fuels); engineeriM^oirtput, 


housing starts (000s, monthly average). 
Consumer Invst. IntmcL Big. 

Metal 

Textile Housg. - 

1984 

goods 

goods 

goods 

output 

mnfg. 

etc. 

starts* 

lstqtr. - 

100.1 

. 9*3 ^ 

ms 

942 

nuA 

9S3 

142 

2nd qtr. 

10L3 

944 ■ 

1043 

97.7 

1041 

973 

183 

3rd qtr. 

3023 

973 

1045 

IOOlL 

109.4 

983 

142 

4th qtr. 

1023 

97 A 

lOOtl 

99 JL 

1045 

99.7 

143 

September 

1083 

98-0 

1040 

1013 

1103 

1003 

153 

October 

1023 

963 

1063 

993 

1053 

99.0 

145 

November 

1023 

973 

1063 

. 993 

1083 

1003 

133 1 

December 

1985 

1033 

983 

1073 

1003 . 

3063 

1003 

93 i 

i 

f 

January 

1033 

983 

1163 

1003 

1023 

993 

1L7 U 

February 

March 

1040 

993 

1083 

1013 

107.0 

1013 

133 

1*7 .!■ 


EXTERNAL TRADE— Indices of export and Import volume 
(1980=100); viable balance; current balance (fmiy oil balance 
(£m); terms of trade (1980=100); excluding reserves. 

Export Import Visible Current OR Terms Resv. 
volume volume balance balance balance trade USJbn* 


• 1 ) 


1984 

lstqtr. 

108.7 

1131 

- 57 

+628 

+2322 

973 

1475 

2nd qtr. 

1073 

117JL 

—1328 

-592. 

+1343 

949 

3531 

3rd qtr. 

1083 

1193 

-1343 

-621 

+1304 

947 

15.26 

4th q'tr. 

1173 

1241. 


+641 

+1,468 

96.1 

1532 

October 

1144 

1313 

-807 

+201 

+373 

96-4 

1435 

November 

1183 

1203 

-177 

+303 

+352 

949 

1450 

December 

1193 

1263 

-344 

+136 

+743 

963 

1539 

1985 

1st qtr. 

1183 

1248 

-13« 

+ 16 

+1376 

953 

1480 

January 

1163 

1183 

- 76 

+841 

+928 

940 

1532 

February 

1213 

1244 

-270 

+131 

+681 

940 

1435 

March 

1173 

1313 

-900 

-456 

+367 

953 

1838 

April 







1403 


FINANCIAL — Money supply MO, Ml and sterling M3, bank 
advances in sterling to the private sector (three months' growth 
at annual rate) ; building societies* net Inflow; HP, new credit; all 
seasonally adjusted. Clearing Bank base rate (end period). 

Bank BS HP Base 
rate 
% 



HO 

Ml 

M3 

advances Inflow lending 

1984 

lstqtr. 

% 

96 

% 

% 

- £m 

£m 

41 

141 

83 

133- 

2309 

2368 

2nd qtr. 

43 

245 - 

1L1 

183 

1*795 

2370 

3rd qtr. 

53 

103 

43 

93 

1*628 

2309 

4th qtr. 

46 

243 

144 

163 

2392 

2341 

September 

44 

73 

40 

44 

887 

891 

October 

47 

183 

93 

114 

1425 

1303 

November 

93 

273 

183 

17 JL 

36S 

967 

December 

1985 

1st qtr. 


273 

12JL 

223 

1304 

971 

23 

47 

93- 

142 

13U 

3J.48 

January 

40 

93 

133 

143 

823 

1*166 

February 

41 

— 53 

46 

133 

474 

1*608 

March 

April 

- 13 

- 13 

92 

163 

2X4 

507 

972 
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INFLATION — Indices of "earnings (Jan 1980=100)* fan* 
materiateand^fiiefa. wholesale prices of manufactnred products 
(1980—100); retail prices ana food prices (1974=100)- FT 
^i^to^jSiy 1952=1*,; ^ weighted value 

Earn- Basic Wbsale. FT* 

matis.* mnfg* RPI* Foods* comdty. Strig. 

333.6 129-0 ' 3483 32U 308.67 ? 

1343 m-0 3509 329 J. 80406 ffll 

1341 . 1323 3533 Sft flg 288A5 von 

1404 1348, 3583 3263 28934 

1353 1M3 3553 3243 - J»835 

1373 1333 357.7 3242 29240 Tsb 

139-2. 1348 3583 3263 28939 73-6 

143.4 1349 3583 28934 


1984 
lstqtr. 
2nd qtr. 
3rd qtr. 
4th qtr. 


mgs* 

XS3.6 

1353 

1393 

1641 


September 1593 
October . 1642. 
November 1623 
December 1653 
1985 

lstqtr. 165.4 
January 163.4 

February . 164.6 
March 168-2 
April 


75.7 

741 


1463 

1453 

1473 

1453 

142.0 


1363 

1353 

1363 

1373 

1393 


3629 

3593 

362.7 

366.1 


3303 

3323 

335.4 


* Not seasonally adjusted. 
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Poor harvest puts 
pepper in a 
pickle. Page 48 


WALL STREET 



m prime 
rush 



• PRICES SURGED on Wall Street yester- 
day as the market’s anticipation of lower 
; interest rates was proved correct by a 
cut in the prime rate by a leading U.S. 
bank, writes Terry ByUtnd in New York. 

Other banks are expected to follow 
suit and the Federal Reserve is now un- 
der considerable pressure to cut its dis- 
count rate. 

Stock prices advanced sharply in 
heavy trading after Bankers Trust low- 
ered its prime rate from 10 % per cent to 
10 per cent Later they fell back. 

The Dow Jones industrial average 
dosed 0-22 up at 1,273.52. 

Bond prices turned higher for a while 
and Treasury Bill rates plunged as the 
credit markets realigned themselves in 
response to the prune rate cut 

Lower interest rates are invariably a 
bull factor for the stock market, and an- 
alysts predicted yesterday that the Dow 
average might soon challenge the 1,300 
barrier, briefly pierced in February 
when the average reached its dosing 
peak, of 1,297.92. -The strength of the 
broadly based market indices was seen 
as particularly favourable. 


However, the fall in short-term rates 
suggests a slowing economy, reflected 
yesterday in the disclosure that industri- 
al production dipped by 0.2 per cent in 
April. Corporate profits for the first 
quarter showed a 4 per cent drop from 
last year’s final three months, and a 
cloud now hangs over the outlook for 
profits in the second quarter. 

Lower interest rates brought a swift 
rally in motor stocks, which have been 
unsettled by poor industry sales in May. 
General Motors gained Si to $67%. 
Chrysler $% to 535%, but gains were 
soon trimmed and Ford at $41 was un- 
changed. Airlines edged higher. 

The prospect of lower interest charges 
to customers boosted retail stocks, 
which have been sluggish. Sears, at 
535%, added $%, and Federated Depart- 
ment Stores gained 51% to 560%. 

Banks, which have been benefiting 
from failing rates in the money markets, 
where they fund themselves, remained 
firm. Bankers Trust added a further 5% 
to 573%. Chase Manhattan Stt to 558% 
and J. P. Morgan $% to 551%. 

But the savings and loan companies 
remained unsettled by the problems at 
the Maryland thrifts, and also by further 
details of the losses in the federal bond 
repurchase markets, which is a centre of 
activity by the thrifts. 

Wall Street braced itself for a $5bn 
merger in advance of the announcement 
that Allied, the chemical and industrial 
group, has agreed to pay $45 a share for 
the equity of Signal Companies, the 
high-technology group. Both stocks were 
suspended ahead of the news, but Jeffer- 
ies, the doyen of the third market, dis- 
closed that it had traded more than 1m 
shares in Signal in early trading. 
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STOCK MARKET INDICES 


NEW YORK 15 Previous Ymrago 

DJ Industrials 1,272.42* 1,273.30 1,150.88 

0J Transport 609.72 * 809.72 49030 

DJ Utilities 15B95* 158.70 128.85 

S4P Composite 18426* 183.07 15800 


LONDON 

FTOrd 
FT-SE100 
FT -A All-share 
FT-A5Q0 
FT Goldmines 
FT- A Long gilt 


1.022.3 10129 879.4 

1.342.4 1326.5 1,094.6 

64240 637.44 52381 

705.10 698.08 57353 

496 3 5115 6275 

10.78 10.75 10.54 


TOKYO 

NUtkaF-Dow 
Tokyo SE 


1255803 12504.2 10.604.5 
96707 978.03 830.77 


AUSTRALIA 

All Ord. 

Metab& Mins. 

895.3 

575.3 

898.3 

578.8 

7295 

489.4 

AUSTRIA 

Credit Aktten 

93.61 

94.39 

549 

BELGIUM 

Belgian SE 

2337.72 

222827 

— 

CANADA 

Toronto 

Metals & Minis 
Composite 
- Montreal 
Portfolio 

2.Q0O8- 

2.675.7' 

131-86' 

2.016.8 

2.660.9 

13086 

1.967.0 

22649 

109.43 

DENMARK 

. Copenhagen SE 

187.18 

185.75 

196.52 

PRANCE 

CAC Gen 

Ind Tendance 

221.6 

123.1 

220.7 

1215 

176.0 

919 

WEST QERMANV 

FAZ-Aktlen 

Commerzbank 

431.89 
1. 2623 

432.57 

1.263.6 

344.78 

1.004.1 

HONS KONG 

Hang Seng 

1.612J31 

1.615.00 

924.07 

ITALY 

BancaComm. 

314.34 

305.07 

210.45 

NETHERLANDS 

' ANP-CBS Gen 
. ANP-CBS Ind 

208.1 

171.6 

207.9 

171.9 

1639 

131.4 

NORWAY 

OsioSE 

332.37 

33227 

28396 

8WOAPORE 

Straits Times 

814.42 

80424 

981.26 

SOUTH AFRICA 

JS£ Golds 
JSE;jgttis*ials 

— , 

1.109.4 

9347 

900. 0 

9753 

SPAIN 

Madrid SE 

dosed 

111-49 

86.1 

SWEDEN 

J&P 

1,384.18 

7.408.94 

1.490.55 

SWITZERLAND - 

-Swiss Bank kid 

4298 

431.4 

376.6 

WORLD. 

Capita! Inti 

Stay 14 
207.6 

Pw 

207.7 

Year ago 
183.0 


GOLD (per ounce) 


London 
Zurich 
Parts (fixtog) 
Luxembourg 

New Yoric (June) 


May 15 Ptw 
532325 5327.00 
532265 $32725 

S32258 S322JJ5 

$32355 5324.00 

532390 $325.80 


‘Utaatmmtoi* 


CURRENCIES 


UA. DOLLAR 


STERLING 


(London) 

May 15 

Previous 

May 15 

Previous 

S 

- 

- 

1-2635 

19735 

DM 

3.077 

3.0425 

39875 

3.8775 

Yen 

251.25 

249.55 

3179 

318.0 

FFr 

9985 

9.3 

11.825 

11.835 

SwFT 

2.5785 

2.565 

3.26 

3.285 

(WMer 

3.471 

3.445 

49825 

499 

Lira 

1.961.0 

19429 

2.4735 

2,476.0 

BFr 

81.88 

61.3 

78.05 

78.1 

cs 

1.3735 

1.378 

1.735 

1.756 


INTEREST RATES 


Dn-o-cutrtodw 
(3-month offered rate) 
c 

SwFr 


May 15 Prev 


12 1 ** 
5* 

FFr 10% 

FT London Interbank Axing 

(offered rate) 

3-morrth U.S.S 8% 

6-month U-S.S 855 

US. Pawl Fund* B 

US. 3-month CDs 7-85 

U*S.3-monlltT-Mt> 7AO 


12' V.. 
5V.b 
5 % 

io% 


BVit 

8% 

Th 

7J90 

759 


BONDS 


Traauny 


May 15* 


Prev 



Price 

Yield 

Price 

Yield 

SW 1987 

100*14* 

9964 

100’%* 

9X4 

11% 1992 

104?%* 

10.734 

104 Wr 

1076 

11% 1995 

102’%* 

1106 

102’%* 

1100 

11% 2015 

101“%* 

11.05 

101“%. 

1106 

Corporate 

May 15' 

Prev 


AT&T 

Price 

Yield 

Price 

Yield 

10 % June 1990 

99 

10.60 

98% 

10.70 

3% July 1990 

78 

995 

77% 

945 

8% May 2000 
Xerox 

78% 

11.75 

78% 

11.85 

10 % March 1993 96% 

Diamond Shamrock 

11.30 

96 

1\M 

10% May 1993 

95% 

1150 

95 

1150 


Federated Dept Stores 


10% May 2013 
Abbot Lab 
11.80 Feb 2013 
Alcoa 

12% Dec 2012 


99% 11.73 9914 11.83 


100 11.72 99* 1192 


99% 1220 99% 12-30 


FINANCIAL FtmmES 


Low Prev 


CHICAGO Latest High 

ILL Treasury Bonds [CET) 

6%32ndsoft00% 

June 73-18 74-10 7&-17 73-23 

US- Trenswry BBU (IMM) 

Sim points of 100% 

June 92.48 92.64 92A2 92.43 

Certificates of Deposit (WM) 

$im points of 100% 

June 91.91 92,05 9150 SI 92 

LONDON 

Th ro e m on t h Eurodollar 

$lm points of 100% 

June 91.65 97,66 9158 91.55 

20-year Notional Gift 
£50.000 32rtds Of 100% 

June 105-14 105-18 105-07 105-20 


COMMODITIES 


(London) 

Silver (spot fixing) 

Copper (cash) 

Coflee (July) 

Oft (spot Arabian feftQ 


Msy t5 Prev 
5iaS5p 5l59Qp 
£1231.00 £1521 OQ 
£2,116.00 £2,10550 
S2695 $26.95 




Later, Signal returned to trade at 
539% on the NYSE, a net loss of S% over- 
night. Allied was down $3% at $40%. 

Renewed strength in IBM led the 
market forward. At $129, IBM gained $1. 
and turnover remained high. Also active 
were Atlantic Richfield 5% better at 
£60%, General Electric, $% up at $59% 
and AT&T, $% better at $23. There was a 
spurt of demand for Western Union, 
which added $1% to $10% in heavy trad- 
fog. 

Among takeover issues Crown Zeller* 
bach eased $% to $41% as Wall Street 
awaited the next move after Sir James 
Goldsmith had triggered the board’s 
“poison pill” defences. Sonat, the natural 
gas group, bounded ahead £4% to $40%, 
but the board knew of no reasons behind 
the market’s belief that Midcon might 
bid. 

In the credit market. Treasury Bill 
rates tumbled by up to 22 basis points, 
as Mitsui Manufacturers Bank joined 
the trend to lower prime rates. But the 
prime cuts have been largely discounted 
in the bond market, where prices failed 
to maintain their immediate gains. 


LONDON 


Equities gain 
confidence 
near peak 


EQUITIES in London yesterday 
shrugged off the nervousness that they 
displayed in the previous session as in- 
stitutional buyers returned and a slight- 
ly easier sterling rate against the dollar 
channelled funds towards internation- 
als, which in turn firmed up other blue 
chips. 

By the close the FT Ordinary index 
was 10.0 higher at 1,0225, just 23 points 
away foom its all time high. 

BTR added 20p to 757p after announc- 
ing U.S. disposals, while WJEL Smith 
gained 8p to 232 p in another busy day 
for stores. Associated Dairies' successful 
placing of 27m shares added 4p to its 
price to 158p. 

Conventional gilts suffered late weak- 
ness as funds were switched to index- 
linked issues and small initial gains 
were replaced by minor losses in places. 

Chief price changes. Page 40; Details; 
Page 41; Share information service. 
Pages 42-43 


AUSTRALIA 


THE EXPECTED profit-taking material- 
ised in Sydney as the All Ordinaries in- 
dex retreated from its new peak with a 
2.9 drop to 895.4. 

The government spending cuts, how- 
ever, injected a measure of support for 
prices and some industrial issues 
showed gains on the day. 

Market leader BHP fell 14 cents to 


AS6.48 after announcing plans to pro- 


ceed with development of the Jabiru off- 
shore oilfield, while Western Minin g lost 
6 cents to AS4.38. 

Media issues were busy, with News 
Corp 16 cents down to AS7.70 while 
Riverina TV added 30 cents to A$13 after 
the Paul Ramsey Group announced a 
A412.70 per share offer for the group 
compared with Koitaki’s earlier offer of 
AS12L20 per share. 


SINGAPORE 

THE SURGE in Singapore prices was 
deemed largely technical following the 
recent cautious advances, and the 
Straits Times industrial index held onto 
a 10.18 gain to close at 814.42. 

Genting. featured in active trading 
that took it 20 cents higher to SS6.25 
while OCBC picked up 5 cents to SS9.10 
and DBS lost 5 cents to S$fi.25. 

The property sector was particularly 
strong as Singapore Land made further 
progress with an 18-cent rally to S$3, 
UOL advanced 5 cents to SS2.12 and City 
Development edged I cent higher to 
SS1.34. 


HONG KONG 


A LACK of buying incentives combined 
with light profit-taking in Hong Kong 
left the Hang Seng index 2.39 off at 
1,612.61 during the regular half-day ses- 
sion. 

Among leading shares, Hutchison 
Whampoa and Jardine Matheson both 
shed 10 cents to HKS24.60 and HK511.80 
respectively while Hongkong Land lost 
15 cents to HKS5.90. Cheung Kong and 
China Light both managed to finish 
steady at HKS17 and HKS15.80 respec- 
tively. 


SOUTH AFRICA 

THE WEAKER bullion priced deflated 
Johannesburg gold shares although sell- 
ing was not intense. 

Vaal Reefs suffered a hefty R4 decline 
to R193, while Blyvoors dropped 50 cents 
toRl5. 

Mining financials and other miners 
eased in sympathy with Anglo Ameri- 
can, 45 cents off at R26.75, diamond lead- 
er De Beers, 5 cents cheaper at R1Q.70, 
and Xrapala Platinum, 55 cents down at 
R2U0. 


CANADA 

EARLY WEAKNESS was overcome in 
Toronto as interest focused on a number 
of resource issues. 

Dome Petroleum topped the most ac- 
tive list and picked up 10 cents to C$3.30, 
Torstar traded C$% higher to C$23% and 
Bow Valley Resources moved C$% up to 
C$18. Seagram gained C$% to €$57%. 


TOKYO 


Blue chips 
bear brunt 
of selling 


HEAVY selling sent many blue chips 
tumbling in Tokyo yesterday, prompted 
by a predicted downturn in leading 
semiconductor makers’ profits, writes 
Shigeo Nishiwaki of Jiji Press. 

The Nikkei-Dow market average 
slumped 146.17 to 12.358.03. Volume in- 
creased a little to 398m shares from 
Tuesday’s 381m. Losses outnumbered 
gains 501 to 298, with 133 issues un- 
changed. 

The Nomura Research Institute fore- 
cast that the combined recurring profits 
of six leading semiconductor makers for 
the year ending next March would total 
Y727bn ($251bn). a drop from Y728bn 
for the previous year, due to falling 
semiconductor prices. The six are Toshi- 
ba, Mitsubishi Electric, NEC, Hitachi, 
Fujitsu and Oki Electric. 

This triggered a rush of selling with 
Hitachi losing Y19 to Y772 and NEC Y50 
to Y1.010 - new lows for the year. Mit- 
subishi Electric declined Y2 to Y392, Fu- 
jitsu dropped Y70 to Y1.100 and Toshiba 
closed Y16 lower at Y366. Oki Electric 
fell Y10 to Y600. 

The sell-off spread rapidly to include 
other blue chips, which declined in sym- 
pathy. Fanuc suffered a Y340 setback to 
Y8.650, while TDK finished at Y5.140, 
down Y180. Pioneer lost Y110 to Yl.960. 

However, incentive-backed issues 
gained ground. Nippon Yusen topped the 
active list with 25.68m shares changing 
hands as it gained Y10 to Y262. Market 
sources said investor interest in the 
shipping issue was apparently due to di- 
versification plans. There were also sug- 
gestions that speculators were buying. 

Nippon Yakin rose Y7 at one stage but 
closed Y6 lower at Y4I4. It was the third 
busiest with 10.99m shares traded, at- 
tracting attention apparently as a new 
materials-related stock. It also drew 
speculative interest because of the nar- 
rowing gap between its margin buying 
and _q*lling balances. 

Brisk department store sales encour- 
aged investors to buy apparel makers 
such as Kashiyama and Renown, which 


added Y2Q to Y680 and Y22 to YB72. re- 
spectively. Among asset-rich stocks, 
Mitsui Warehouse gained Y15 to Y319 
and Yomiuri Land advanced Y65 to Y716. 

However, high-priced stocks were 
sold, with Kokusai Denshin Denwa, foe 
nation's international telecommunica- 
tions monopoly, dropping Y790 to 
Y3 1,000. Mochida Pharmaceutical shed 
Y490 to YIO^IQ. 

Foreign selling through the four larg- 
est brokerage houses totalled 26m 
shares, compared with buying of 14.5m. 

On the bond market, the 7 J2 per cent 
government bonds maturing in Decem- 
ber 1993 were sold, but other issues 
firmed slightly. The benchmark bond 
drew selling as its yield dropped fast to 
6.565 per cent on Tuesday. 


EUROPE 


Paris record 
as base 


rate declines 


THE DECISION by another two French 
banks to cut their base lending rates 
gave the impetus for a broad-based ad- 
vance in Paris, carrying key indicators 
to record levels. 

The CAC General index moved to its 
third successive peak with a 0.9 rise to 
221.6, while the Indicate ur de Tendence 
firmed 12 to 123.1 with rises outnumber- 
ing declines 98 to 62 by the close of trad- 
ing. 

In a move expected to stimulate do- 
mestic consumption. Credit Lyonnais 
and Credit Commercial de France, two 
of the country’s largest nationalised 
banks, announced % percentage point 
reductions in their base lending rates. 
That followed similar steps by two other 
banks on Tuesday. 

Trading in construction groups was 
further enlivened by the ann ounc emen t: 
of planned reforms in the mortgage- 
market and other measures to support: 
the construction industry. Prominent; 
among the advances were Bouygues: 
with a FFr 14 rise to FFr 769 and La- 
farge-Coppee up FFr 10 to FFr550 -both, 
records for the year. 

Despite a dip in quarterly turnover 
Peugeot added FFr 2 to FFr 347, while* 
Michelin eased FFr 1 to FEY 933 on thin, 
turnover. 


Drinks groups were strongly sought 
Moet-Hennessy posted the single largest 
rise, adding FFr 50 to FFr 1,895 with 
Pernod gathering support to finish FFr 
23 up at FFr 724. 

Au Prmtemps stood out in a well 
backed retail sector and climbed FFr 
20.10 to FFr 260.10, ahead of mildly en- 
couraging national retail sales figures 
for April 

A further flow of confidence surfaced 
in Milan after the outcome of the local 
elections, leaving indicators at historic 
highs, 

Olivetti benefited from news that it 
was to acquire a 49 per cent stake in the 
West German computer group, Start, 
and rose L100 to L6.620. Montedison's 
sharp reduction in losses left it holding a 
L 2 improvement to LI ,660. 

Italcementi’s steep annual earnings 
improvement inspired confidence and it 
closed up L550 at L92.000. 

Stockholm remained heavily under 
the influence of gloomy economic fore- 
casts and prices retreated for the fourth 
consecutive day. With declines outpac- 
ing advances by 151 to 14 the Veckans 
Affarer index dropped 8.8 to a year-low 
of 478.3. 


Investors appeared particularly ner- 
vous about prospects of export-orientat- 
ed groups as the impact of the strike 
among public-sector workers began to 
impede shipments out of the country. 

Volvo fell a further SKr 7 to SKr 235, 
while Electrolux's increasing problems 
at Zanussi. its Italian subsidiary, drove 
it SKr 10 lower to SKr 296. 

Profit-taking in Frankfurt trimmed 
back the previous day's improvement, 
taking the Commerzbank index back 
from its record level with a 0.7 dip to 
1,262.9. 


Car maker Daimler was the main talk- 
ing point as its proposed purchase of 
Dornier moved closer to fruition. Its 
shares ended DM 10 higher at DM 714. 

Bonds firmed 10 or 20 basis points and 
the Bundesbank sold paper into the 
market but the amount was not dis- 
closed. 

The second cut in little over a week in 
the Belgian discount rate pushed Brus- 
sels higher, while foreign interest, ap- 
parently spurred by recent strong Swiss 
corporate profits, left Zurich ahead in 
moderate trading. Amsterdam closed 
mixed on light trading. 

Madrid was dosed for a national holi- 
day. 



For your international 
financial business 
we are ready to explore 
virtually any avenue. 


As a Luxembourg-based Eurobank we can 
offer you interesting local advantages - 
and as a specialized institution within the 
Dresdner Bank Group we can open up new 
horizons for all your international financial 
transactions. 

We offer credit facilities of almost every kind, 
syndicate major loan transactions, buy and 
sell securities on all the world’s important 
markets and conduct money, precious 
metal and foreign exchange transactions, 
spot or forward, in all leading currencies 
and categories. Our business partners are 
leading companies, financial institutions, 
government agencies and high net worth 
individuals. 

Maximum flexibility and comprehensive 
expertise enable us to custom-tailor our 
financial services. If your requirements are 
not catered for by existing schemes then 
you are our kind of client Unconventional 
solutions are our strong point We look for- 
ward to hearing from you. Phone straight 
through to our Corporate Banking and 
Private Investors' Service and ask for Mr. 
Ehinger or Mr. Ristau - on Luxembourg 
4760237 or 4760 277. 
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Compagnie Luxembourgeoise de la Dresdner Bank AG 
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43% 25% AmstedUO 4 0 

4% 1% Anacmp 

24% 15% Anlog s 


11.0 112 20% 20% 20% 

0.1 108 70 69% 70 +% 

230 11% 11 11% +% 

69 23 uai%8T%8l%+% 

478 21 o34% 34 34 -1, 

.4 22 772 45*3 43*, +1% -% 

3 1 13 125 2ft 25 25% +% 

42 26 25%. 25%-% 

4 39 10%. 10% Ift 


35% 29% CLaEI pM.18 i£ 

11% ft CeMPv»1.40 15. 

19 13 CVIPS 1.90 11. 

12% 2>, Cemrtn 

1ft 7% Cntry TJ .80 7.4 

23% 1ft Genvill £40 1£ 

27% ift Cn-tead70 £9 

£4% 16% CossAir.40 £0 

24% 16*, C bmp In, 40 1.0 


10 309 23 22% 223, -% 87% 78% Duk piN0B4 9.9 

85 7 100324 23% 23% -% ?5*, 51% QunBrdZJO 2.9 

It. 6 174 U26% 207, 26% +% 16% 11% Duqli £08 13. 

6.9 9 1535 10% ia* 4 16% 17% 14 Duo pfA£lO 1£ 

0.2 7 70 2ft 25 25% +% 1ft 12», Duq pt 213. 

Tf- 26 M*, M% 33% +% 17% 1Z 7, Ouq prX£10 1£ 

15.5 260 ft 9% 9% -% 16% 13% Duq pr £31 13 

11 5 50 17% IT*, 17%-% 25% 22® Dud pr £75 11. 

2M 4% ft 4 -% t6% 0% DycoPi .60 4J 


936 37 357, 35% +% 2? 

T 94 93 94 +6% ® 

65 16 15% 1ft -% t° 

5 15% 15% 15% 29 

3 02 81% 82 *? 


15-16 Kanal . 10 1% 1 1. 

19% Kenrat .00 3.0 15 66 22 2M, 22 


14 112451% 50% 51% +% 4 !j St ® taln 

r s "■ S' i? IS „ 

15 96 2? 217. 22 ^ 


18% 10% NtCnvs.30 3.0 13 267312% 11% 

33 22% NelDMUD . 7J3Z 6W- 29% 2B%-2ft.-ft-r 

20 ll*, NatEdu 15 192 1ft . 3ft Ift.+V . 

29% 18% HMFGSV88 07 7 17 26 27% SV+V .. 

451, 27 MUGyp 2 4J6 <50 44% 43% 43% -% 

4% 2% NtHocn 84 4. -/ft 


a 20% KyUtU £44 0J 10 101 u27% 27% 27% +% ”' 2 
ft KenGf M 4.6 255 9*, d 9% 9% -% 


1ft ft KenGf 44 4.6 255 ft d 9% 9% 

33% 26*4 XerrMCJ.10 3.4 32 549 32% 32*, 3ft 

27% 1ft KeySk 1.30 4.6 0 111 27% 27% 27% 

5 ft KeyCon 3 2% 2% 2% 


44% 38% Grace £00 6 9 11 KB 40*, 40 Aft 19% 14 KeyrtO.40 £8 17 24 TT ift ift -% l” VL 

“ i 7 «« 84 6B% 60 -i 3«* 2ft » 3ft +1*, ?ft MMK 


£79 953 ulft 17% 18 +% 5T« »S 

0 199 17 ift 17 -% 2^6 KaglttRSa 


4J10 WfisS. 5ft +V Tft 11% NavP. pflOtT 11. *400 14 14 14 - 

2J16 m S ’ 21 19 N«VP pf2J0 11. *28020% 20*, 20*4-+ 

MS ISS »u IS +1= 1ft NevP >1 J5 1£ _ " 9 ift ift M% 


NtHom 84 4. -/ft -ft • -%- 

NH J5I.0 84 175626 2ft 2ft —1, ••• 

NO pf A.B 529 57 57. . 57 

NMedE .52 ' 1.814 290229' 28% 20% . -. 
NtuUneS 7 9 0% 9 +% 

NtPmsf 1 3J12 3 26*| 28% 20% '.' 

NtSentt 13 306611 10% 10%:- . - 

MSvcta'1 ..3.4 11 103 29% 29% 29% +% 

NStand .40 . 23 tr .2 1ft : 13% 13% +%' . 
Neroo n.S4e 5.3 7 34 12% 12% 12% r% 

NevPw£70 9.4 9 119 29% 26 29% +% ' 

NovP pa 6(7 11. *400 14 14 14 -% 

NevP pf2J0 11. *26020%' 20%' 20*4-—% '-- 


75*, 51*, OunBnBJO 2.9 21 990 u76% 75 75 +% 
1ft 11% Duqli £08 13.7 123816% 15% 16 +% 


«? g gSS? 1 V9?5 a s a% ;? 3 ^ kstmo es So 5? s% 355 + *4 i? SSUSST 5t : ‘ !. ffi-S a ' 

21% 15% GMm 1.B5* 12.6 103 16 dlft 15% -*J »% 15% Koftnor ^ 1.9 10 14 17 16*, 10%-% ]2 4 Li ««? JS5 lyu liu _k 

40$ 31* GWNk 1.52 42 9 373 36 3ft 36 +4 2ft V Kop ere^.00 ^ 44 24 04^ 18% 10 1ft +% g% g t&g°W 789 If.S 

ML +i* «*» 16% NYSBG244 10 7 148234% 


*135071, ift IT*, +*, 


Ouq pf 213 *40 15% 15% 15% 2 ft 'ft Greyti UO 

Ouq prK£lO 1£ 5 1ft ift 'ft +% 45 37*2 Greyti pJ475 

Duq pr £31 13 *370 10% 17*, 17% ft 2% Grofier 

Duq pr £75 11. *200 24% 24% 24% +1 'ft 0% GrowGsJO 

DycoPi .60 4J 10 69 1ft 12 1ft +% 12% ft 6nibEf .00 

DynAm 20 J 13 32 26 25% 25% -% M 2ft Crumn 1 

p p p 26% 24% Grum pf£80 


15 = 290 ft ft «% 1ft Duq pr £31 13 *370 18% 17*, 17% 

US IV* l 7 * 2 '"’a 2ft 22 Duq pr £75 11. *200 24% 24% 24% +1 

, . 25 4 1 4 2k * ’ft ft DycoPi .60 45 10 69 1ft 12 1ft +% 

VH 22* Si? IS 4 IS* It 2812 Tft DynAm 20 J 13 32 26 25% 25% -% 

1£9 53 20% 1ft 20% +% C C C 

2.9 A A ATT 243« 249m 249m 1> s C. t 

£0 17 327 19% 19V -2 40 26% EGG .40 1.3 20 210 37% 37 37% +% 

18 ’’ 1351 23% 22% 2ft ' 1ft BOK n 1J3 77 105 16% dlftlft -% 

1.0 iO0i*ag “V . . get. gn CmiUOi ru A a a tti g,». «<i. s affi? _ T 


29% 16% GlWFhi J8 £2 10 108528% 27% 277, +% 35% OT% Kopr pt 4 11. 

17% in, gt^> i.72 tae 44 17% ir, ir, +% io* 96% Kopprpiio ia 

29% 16% Greyti UO 42 11 732 29 28% 28% « Jft _ 

45 37*2 Greyti p!4.75 IV *10 441, 441, 44% +% <4 29% Kroger 2 4.7 


84 18% 18 1ft +% 

*40 35 35 35 +1% 

1 99% 99% 99% +% , 


10 4102ft 5% ft +% 27% K KuboaJOe 


2 3 17 32 12% 12% 12% +% 
J 14 418 9% ft 9% +% 


Kuhfms .50 £0 16 117 


27% 19 Ciuni pH-30 4.8 3 24% 24% 24% +% I “J* 

54 43% Ohmf pM.80 90 282 51% 50% 51% +% *ft « 


ChamSpto 
vJCItitC 
mem wt 
vfCtwt pf 


4.6 12 782 ft 8% 8% -% 

54 2% 2% 2% +% 

07 21-32 21-3221-32 
134 2% 2% 2% 

6J0 2110058% 57% 581, +% 


'ft ft 


p p p Grum prz.B 

2ft E GO .40 1.3 20 210 37% 37 37% +7, IJl '2| 

ift EQK n 1D3 77 105 ift dlftlft W, mu S? m 
20 EagiePI.04 488 82 217, 2i«,*«l! -rj |J 2 90 

12 Eacco .44 £2 153919*, 1ft 19.-; S 1ft oft 31 

a hr- tfg a a <p 

. ,31 “ *3“ S 8 5 1 ' 5 l! 1 49% 39 GHSU 016.44 

«*- feAlr T' “ ^ » » GijSU pi* 


is2 «% ii% Tft +% £ ^ fl W 25" i 100 3£ 

4.7 71 366 43% 43 43 -I, S, If 2 SS 12" ' J- ■ 2? 1 l} 1 

1 ft 97 i 77i, 97i 4 4.1! 301| 24 NYS pfl>3.75 13- 11 30 29 7 i 3Q- i+^i 

£0 16 117 M 2vt +S W 13,4 :Newe8*J0 . £210 232 Jftlft 15%: 

1 Ift 13^ 5274 ^2% NewtuB.0te 10.82 393 '51% 51% 5t§ -% 

, at 1JS vu sS ia -I. 1ft 11% Newtui4.78e- 33. 24 14% 14% T4%'+« 

£ S f f «• ^ wl 1® V* -30. - « ft ft’ 8? +? 


19% 19% 19% 


ra i3u. :Ncwoa .ao uiv p i 3 tv* 7a 

527, 32% NewtuB-OBe 19.82 385 51% 51% St 

1ft 11% Newtin4.78e 33. 24 14% 14% T4 


1ft GutfR pfl.30 6 6 23 20% 19% 19%. -2 


GKStUtl 64 1£ 

GkSU pf&46» I£ 
GIBU pries 13. 


»= “7 a « ■ is* ui. l nr 

1£6 3241 14*4 « 14 -I, 1 55 45% LTV 


a i ^ >** «x ^ 


a -a |& IS |»? » ss sss s % IP Si E2 ti LS, 1? S s s s 

i? 2?:« “% 77 SSV GHSU ofaJO 1£ M a MB. 75t; WV 4 


30% 191, Anchor 1.40 
42% 24% AnClayl.32 


121, 9% AndrGr .20 1 8 14 32 11', 

23% 1ft Angelic .56 £4 13 2S6 23% 

84% 59% AMMus 2 £4 11 152783*, 

80 4ft Anheg pf3.60 8 1 214 59% 

19% 13% Amrtr .28 1.9 16 120 15 

1ft 8\ Anthem 04 .3 15 33 ift 

151, 10% Anthny.44ti 3.5 8 11 12% 

141, 91, Apache £6 £312 153 12% 

2% % ApchPwt 45 1% 

19', 15% ApChPwT£TO 11. 266 19>, 

66 55% ApPw pf8.12 1£ 2100 67 

32*4 271, ApPw pf4.18 13. 11 32', 

30 26 ApPw pf38Q 13. 8 u30* 

39% 17% ApIDta 1.121 £4 18 119 3ft 

SO', 8 ApplMg 87 14% 

21% 15% ArchDft14b .7 14 917 20*, 

30 23 AJlP pi 3.58 1£ 59 2T, 

102 79 ArtPpf 10.70 11. *50 Sft 


4 0 14 471 40% 40% 40% -% 
2753 3% 3% 3% 

19 323 21% 21% 21% -% 
6 4 59 23% 23', 23«, 

36 19 35 37 3ft 3ft 

18 14 32 1t», 11 11'* +% 

£4 13 236 2ft 23 23% +% 
£4 11 1527 033, 82% 82% -7, 
81 214 59% 59% 59*2 

1.9 16 120 15 14% 15 +% 

.3 15 33 127, 12% 12% 

£5 6 11 12% 12% 12% 

£312 151 12% 12', 12% -1* 
45 1% 1% 1% 


45 1% 1% 1% 

268 19% 19 T9*, +*, 

2100 67 67 67 +1% 

11 32% 32% 32*, +% 

B u30% 29% 29% -', 


58i, 3ft Chase 3.80 556 2110058% 57% 58% +% ___ 

48 36% Chase P'525 11. 18 4ft 45% 45% +% ££ f* 12"®^ 

50 48 CtiBSA pf6.53e 1£ 426 56 55% 55% +% ^ f^25l'22 

577, 51 Chase pd£40e24. 51 52% 52% 52% +% fft 

34% 24% Cheme«.b2 5.4 13 121 28% 27% 28 +% ™ 

43 23% ChntfTe.48 £8 6 352142% 41% 421, +1 

42% 23% CUNY pll-87 4 5 19 u4ft 41% 41% 

58% 40 CMCY p(6.53a 1£ B 561* 56% 561, 

. 39*2 31% ChespkU4 £4 10 42 36% 3ft 36% +% 

_ 8 I 303, 31% OwsPn 2 5.7 )0 593 35*, 35% 35% -% 

.£ 38*, 29*4 Chevm£40 £9 8 698035% 34% 35 -% 

■' 130% )ft CNWst 44 430 17% 17% 171, -% 

200 127 ChiMtw 70 15 142% 1427, 142%- % 

00% 53% CMMl _pl 11 75 74% 747, -% 

2ft 10% ChlPnTlOe .4 7 15 23 22% 22% -% 

13 71, ChkFull33t 4 2 88 86 8% 77, 7», -% 

501, 247, ChrisCr48t 1.0 57 401, 40% 40% +% 


19% ft EAir pfB 
24% ft EAir ptC 


47% LTV pf £25 11. 


H M 35% GBSU pfSJO 1£ *653(76% 75% 75% u vm, uuuirtt 

£0 77 1M4 you 5if St? —j 1 T* 7 ! Tft GAero -69e 4.824 161 1ft 14% 1ft +% 29% 16% LedS 1.70 

1 17 iTSXSb S+% 1958 14 **" - 60 . “« « wi is ^ ^ u*S* 2 o 


10% LQurttt 


57 + 01 , d ft 0 V -% 35 
2 49 - 49 -49 • 24 

507 2 t% .20 20 -!% 9 $ 

« 4 T: d 45 % 45 % - 1 % i« 
749 IS d 12 Ift -1 Iff 


35 26 • MMMpM.1 0 . It *50034 - 33' _ '34 t .-% 

24*2-19%- NtaM pf£72e 12. 67 23% 2ft 23% +% 

95 75 MMpI 1M0 v^V- *90 .rfi ; 98 M r .. 

10% 15 Mi«9Shl3Se“T3L 32 15% 15% 15% +% 

10% 10% NIcoM .12 3 19 105 13% 13% 1ft' +% 

32% 2ft MCOH3A4 . £3 468 32% 32% 32%,+% 


12% Eas«Jtl£06 1ft7 173 u20% 1B% 20% +% 
61% EsKad £20 £5 12 343964% 63% 63% -% 


41% EsKodwl 


4) 42% 4ft 42% .-% I £77, 1ft HallFB 


H H H 


LefTB pt£44 ia 


id, - • lore up, meow .1* jf iu lua ijr, tsj, lar,- *1- 

S 85 !®* 3 !!> ^32** M7» «4COH3JJ* 9J AtO 32% 32% 32%+% 

H 7 ?? V? 2 P 1 r * T8% -12% NobtAU2b J 40 750 10% 157, 10% +% 

23 U 7% 7 7 09 . 40%. NcrftSM.40 5 l29 778 69% 04% 04%.-% 


193 2ft 25% 25% -% ” , l f * f- 8 ^ 8 - 24 


34,4 ^ 24,4 +1< ^ £9% Norttr £40 5J5 9 114 4ft 41% 41%-% 


BO*, 37% Eaton 1.40 £6 7 477 53% Sft 53%'+% 1 39% 267, HaiWn I BO 59 11 310530*, 30*, 30% -% I 


30*, 20*2 Echim 


£5 12 428 25% 25% 25% -% 


30% 16% CNWSt 
200 127 ChiMtw 


00% 53% CMMl pf 
26% 16% ChlPnTlOe 
13 71, ChkFull33l 


10 42 3ft 35% 36% +% *| r * 20 &*ard1.04 4.5 10 926423% 22% 23 -% 

10 593 S*. 3SL 35b -V 39 '< 3T% EdiflBr 1.00 4.611 113 34% Sft 34% -% 

8 iloMif 3ft 35 -% » EDO -a I? 12 393 15% Tft 15% -? 

44 So 17V 171? 171. -2 34% 19 Edward.BO £016 933 3017 29% 301, +% 

70 IS 14*. 14#, 1427,-2 23% ift EPG dpf£35 99 344 u23% 23% 23% +% 

ir 1- 8 ‘ Tr * _ „ • ' 9oi« am. FPT, iv<m ti in anu aa an * 


1% % Hallwd .06 £0 

11% 5% Halwd pf 56 5.1 

35% 253, HamP si. 30 3.6 

13*, 11% HanJS 1.474 11 

20 1ft HanJl 1.84a BJ 


£8 17 241 1%" 1% 1%” -C 14% 1ft Lawtfnt.56 _ _ 

5.1 135 11 1ft 10% +% £5% TJa y™™ 29 l* 13 £J 5 7 7% ITlJ 17% +% 1*5% 20% NAPfrU 3 2 . 5 9 95 

3.8 11 1714u35*,3<% 35%+% f*!* £®> LaarP pT2.07 t£ 50 247, 24% 24% +1, 20% 13% »E«aOL58ft 8-4 11 22 

11. 31 137, 13% 13*; - i, 37% LeatSg 2 4.19 187 40% 48 48*4 + % j 16% 10% NoastlMJ8 £8 6 151 


22 14 30 11% 1ft .11 +% 49% ■ 43- fkMir Pf499e 99 42 

V? 19 12 Nor " k -® 6 219 

, *- 71 5 t 97 ^ f 1 * 12 “ « .58% 43% NAOoan.lO £17 4 


34% 19 Edward.BO £016 933 301; 29% 30% +% Ift HanJl 1 

142% 142% 1427.— ^ 19,4 030 dpf£35 99 044 u23% 23% 23% +% £ft 1ft Handle 

75 7ft 7ft -5 2ft 251, EPG pf£75 1£ 18 28% 20 20 £ft 15% HandH 

23 22% 22% -% 2ft “Sf 8 SP 91 40 29*, 28 20% +% 22% 1®, Hama 

ft 7V -% 183 a 9% BTDTO.02P .1 IS 103 1ft 1ft 1ft 54% 

40tj 40% 40% +% T2 7 5 ft .36 £4 22 m* 2 10% 10% +1, 31 


47% <7% +% 
15% 15%.+% 
53% 53% - 
40 40 -%. 

18% 10% -% 


50% 247, ChrisCr48! 


£4 10 119 3ft 33 33 

67 14% 14% 14% -% 

,7 14 817 207, 20% 20% 

l£ 59 201, 20 2ft 

IT. *50 99% 90% 99% 


Chrism 
Chroma 
Cbrm pi 


37 12% 117, 12% +% 
100416 IO*, ft 10% 


2% EiecAa 

4% EMM 
7% EMM pf 


60 5% S’, 5% +% j 12% 7% Hamish 


HanJl 1 B4a aj is ift ift is% + % w Lears 

Hand! e 16 507 27 25% 26 -1% J 47 # fft ^?g T r lJ0 

HandH .68 £4 19 31 1ft ift 1ft 49 2 22 

Hanna .40 ££ 23 32 16% 18% 18% +% J 3 % 9 LegMaUO 

25% HarBrJ 1 1.6 15 213 uffi% 533, 55% +2 1)5 T5% ^gPta*- 4 ® 

171, Hflrinds J6 1.9 19 110 29*, 28% 29% +% ft ft H222! 


15% 9 
21% 15% 


LearS pt£2S 19 1 120 120 120 -1 1ft 10», MndP81.BB 

LswyTrl JO 40 13 185 31% 307, 31% +1, ,8% 38 NoStPv6£4 

Lee&tf 92 £3 19 36 40 38*, 40 3SU 28 NSPw pl£6 

LegMaaJO 1.430 16 14% u% 14% _ 62% 51 NSPw tfL8 


33*j 14% HrpRw .80 


207, Chryalr 


riJg 34t, Chubb 32.20 £1 16 336 70% ro 70% 

61% 50% Cmibb pfU5 7.0 806 GO*, 80% 00% 

19% 11% Churcta.44 £3 16 10621ft 1ft 1ft 


21 50*4 50% 50% -% ^ E* 4 * P» T 99 ’ 4 'ft T0% 10% +% M 2Z% Harris .88 £3 12 759 27% 28% 27 

3 520135% 34% 3ft +% W 7 * 13 EJctSp s .08 .3 27 120 25% 25% 25% -% IK, 10% HarGr n - ” “ " — 

16 336 70% 70 70% - % 'ft ‘T% Elgin .00 £3 16 123 15% 15 15% +% 2ft 19 Hareco 1.28 


26 258 10 9% 10 +% J®* 
23 13 7 2ft 2ft 28% - % ’ft 


LegUaUO 

LegPiat.48 

LehVaJ 

LWntmUa* 

Lennar JO 

LeucNts 


22 9 Uf £) 2ft 2ft -% j 4ft 2ft NorTef .50 


24 ft 
285 14% 


ft 

14% +% 


1-5 20 16 13% 13% 13% -% 82% 


7 A. 15!» 1ft +% *& ts* 1 7 “ H* 1 i5/ 9 36 


£1 7 8 -% 23% 1ft NwfP pf£50 U 


NoeatlMJO 9.8 6 1589 16*« 16 1ft 

NtodPSI.56 14. 8 138011% 11. 11%+.% 

NoStPv6£4 7.0 8 113 40% 40% 46i, -% 

NSPwpl£60 11. *100 33 * 33 33 +% 

NSPw PI6.80 11. *700 62 61% 62 +% 

»torTM .50 184037% 36% 3ft +% 

Nftgatg 117 4% -4% 4% -% 

Norbpal.20 £612 25404ft 44% 45% +% 
Nnflnd£08 4.0 20 1327 5ft 5ft 56*, -% 


23% 13% ArkBsi .40 £0 0 23 19% 19% 19% 

24% 16 Adda 1.00 +7 22 5678 23% 221, 2ft -% 


I 25*, 18% CUcoi 


47% 35% CinB^ra^ BJ 8 24 047% 471, 47% +% T«i 1^*=“ 33 12 ?f61 1ft Iffy 1ft +% 

ift ft CinGE £16 1+8 633 15 147J 15 WJ» 2 *5 pmhartl.ffi *9 9 159 ^ 2ft +% 

37 25 CinG pi 4.75 1£ *40038 36 38 +1 If £57 41 20% 20% 2ft 


68 9 55 251, 


16 ft Etacfnt 
1 7«n* 58% Emrsfi£60 
1 147, ft EmRad94t 


51 61 
£0 13 1540 BG 
7.4 16 272 13 


$h 3 

1ft 12i 


ft 6h 
68 08% -% 
12 % 12 % +% 


4.5 11 134 26% 28*; 2ft +% “! 8 «J 4 ^ w -30 45 44% 44% 


' 8 % ft 

307, 3ft 


15-16 % Arinfll 
131, 11% Armada 
ift ft Arm co 


163 7-16 13-327-16 
26 1 11% 11% 11% +% 


ft Arm co 596 7% 7% 7% -% 

15% Armc M2- 10 1£ 13 10 1ft 18 +% 

Ift ArmsRMS £6 8 79 18% 18% 18% -% 


227, ArmWM.30 


18% 18% -% 
34% 35% +% 


34% 19 AroCp 1.20 +1 7 19 29% 29% 29% -% 


ClnG pf 9.30 1£ 230 70 70 70 +% 

CinG pi 7.44 1£ *112(55% 55% 55% +1 

CinG pf9£8 14. z750u66%« 68% +% 

CinMU .72 £3 25 391 21% 20% 21% +f. 


1ft ArowE 2fl 1J9 144 13% 13% 1ft 


lb Artra £2 .8 45 27% 26*e 27 -' 

14i, Arvfn ■ .80 £9 6 35 20% 20% 2ft +3 

1ft Asarco 404 2ft 23% 23% -J 


28% Tft AMrco 
31% 2ft AahlOin.60 


31*, 2ft AahlOin.60 53 442 30*, 29% 30*, +% 

44% 33% AshfO pf+50 10. 30 44% 44% 44% +% 

41 31% AshIO pf£96 B.8 19 40% 40% 4ft 

63 45% AsdDG £60 +2 10 125 02% 61% 62% +1% 

100 73 ASdD pf+75 48 1 98 98 96 -% 

25% 18% AthlonW.60 7.7 9 2 20*, 2ft 20*, +1, 

26% 19*, A>CyQ£48 £9 9 332 26% 271, 28 -% 

64', 40% AURlch 4 £6 28 184231', 80% 607, -% 

38 32*2 AMRc (*£75 ia Z250 37 36 37 +1 

153 97 AMRc pf£80 1.9 11 146't 145% 146 +1 

18% 117, AUesCp 5 13 13 13 +% 

33% 18% Augai .40 1.7 20 359 23% 22% 23*, +'« 

461, 32 AiitoOt .62 1.4 19 183945*, 45 45% +% 


70 50 CinG pf 9.30 11 

55*4 39 CinG pi 7.44 13. 
68 46 CinG p«9 2& 14. 

27 20 CinMU .72 £3 

36 22% CirdK .74 £2 

31 1ft CtrCtty .08 J 

24% 14% Circus 

49% 27% CUfcrp£26 +7 
431, 35% Cftyhiv 

66% 59 Cayfn p> 2 3J 
25% 21% Ctytn pt£87 11. 
10 6*, Clabfr .72 ia 

32 2ft CtarkEI.10 £9 


Emp M .47 11. 
Emp pf .50 11. 


*650 4% 4*, 41, +% 131 1ft HUflA s 

2300 4 % 4% 4% lift 10% HflUSA 

420 5-32 3-32 % 1 15% 9*, Hecks 

£9 9 209 25% 25 25% -% 1ft 13% HecfaM . 


22% CirdK .74 £2 15 517 3ft 33% 34% +% 3*!* Tft &”8u„-g* j.5 13 71 37 361j 36Jj + % 
1ft CtrCtty .08 J 13 313 25% 25% 25% -h 17 % Enaercft.60 £1 18 1468 28% 26% 2ft -% 

14% Circus 14 29 M »% 23% 1M ' 4 91S * En8dl 50 1M 100 100 ~% 


217, 2ft 21% +1% 2ft Tft UncP! £24a IO 11 22% 2% 22% -1, „ .. 

1ft T6% 18% +% 90 ®T% Litton 2 £9 10 1746 70*a 68% 097, +% ^ 1% 

liu ,2i? Jt? I? 25% 10% Litton oi 2 8.7 1 23 M M 36 23% 


IS 8 S' 7 * 9 ,4 ° 1 ' 712 1,5 2334 23,8 + % |” 4 


14% 14% -% »% 10% Utton pi 2 £7 

17** 17% * 53% 3ft Lockhd.65* 1.31 

19% 19% +% «% 28% Locttte .80 £8 ■ 


i* av a* za<, 1 r - i" 

+7 7 1034118% 47% 4ft +% 1 2, % $*5 g" 8 ^** 
9 2081 3ft 3ft 30% +% 1 3 „ 110 §"»re« 


21% Ctyfn pt2J7 11. 185 26 25 25 

ft Clabtr .72 ia 6 71 7 ft 7 

2ft OatkEI.IO £9 21 287 28% 29 2S% 


39% 59% 58% -% If 4 ft Entoa 


132 20*, 20% 20% +% 30 12% HetneC 

25 98 2*, 2% 2% +% 24*, 19 HefmP .34 

6 10% 10% 10% 6^ 3^ HemCa 


32*4 Heinz 1.00 13 13 1319 49% 477, 48% +% 


Loews s 1 
LogiconJJO 


£50 IT. 3 23 22% 28 +% 

10 10% 10 TO -% 

2 £8 12 254 35% 35 85% +% 

90 7.0 15 552 25*, 25% 25% +% 

28B 3 13 17552ft 27% 28 +1% 
+0 1.1 10 106 35% 35% 35% -% • 
®i 71 4% 4% 41, 

40 7.8 8 10038ft 841, 84% +% 

0 0 0 . . ■ 

771 1% 1% 1% -% 

52 43 IT 2 31% 31% 31% 

50 82 10 289230*2 23% 30% +% 

48 12% 12 12% +% 


19 69 14% 14 14 -% I 3ft ’ft IMMII 


15% Enb£ n 1.871 It 30 17% Ift 17% -t. 


HemCa 

Heminc30e 


12 62 11% 11% 11% +% Ift ft 


201 2 17% Equt* % 1.14 +3 15 8 


7.1 10 78 1ft 1ft 18', +% 371, 271, Here u tel. 60 


21% 14% ClftvB 


1 52 8 198 Ift 19*4 1ft -la iyi 4 T1% Eqmh pf£31 1+ 5 ift 1ft 1ft 

£62 1£6 1069 20^ 20% 20% +% 49 fft fOWtgMl- 7 * 16 8 433 471, 46% 47% + 

>17+0 11 2500 58 58 56 +% JS 8 ft Epultu n .12 .9 10 73 14 1ft 133, - 


35 13% 13 1ft +1 
10 17% 17% 17% 


4% Avalon n 
1S% AVEMC.60 


£8 28 184231% IS M7. -1! 80 '‘ft O'® P 77 - 40 '£ *500 56 58 58 + % S 2 

Sa 1^037 36 3? +1 1878 10 C,8v P k • fl0 45 35 T3% 13 13*4 +% fl I*"" 1 - 39 

19 11 1491. 1451,146 +1 Tft Tft ChrpT pl£23 1£ 10 17% 17% 17% jg% ’ft Ess^n + 

1.9 11 T49. 145%146 +1 1B , 4 Ovpk ptl.64 11. 20 17% 17 171,-% f7% 1ft 

1 7 20 358 23*. 221. 231. +L 36,2 2ft Ciora, ‘ 136 3.9 11 294 36 35 35 -% 3 J> ?7 Btetee .72 

life TSuifi* 2«! it 2, % T4% ChttMiLlOe .6 19 383 u?l% 2H, 21% +% 213 8 TJ EJyl s J 

1.4 19 1939^, 46 «% +% 521, 24 ChxmP 1 £3 12 476 30% 30 30% -% ft £ ^f^P 

2 114 31 uMi, Si. 2&. + ! 2ft 16 ° ue ‘ (*T 1 £3 23 19 10% 18% 9 J* ft 

I? 22_ "* + 24 211. 191. hnflrfimtn 9 0 14 HI, m TO. TO. 41V 30 ExCelol.60 


26% 2ft 28% -% 16% 10% HsrttCs 24 813 u17% 16% 17% +5. 

5% 5% 5% -% 29% 19% HerllC pH.50 +9 6 u30% 30 30% +1 

16% ift 'ft . 17% 16% Hermnn 15 704 17% 16% 17% +% 

ir* ‘‘S 8 1H 8 + \* 43 1 8 2834 Ho retry 1.40 3.4 11 123 41% 40% 41% -% 

T4 ift 13S, — * 4 ift 5% Hessian 5 7% 7% 7% 

12], 11% 12% +% 13% B Hestn pf 1 11% 11% 11*, -% 


£4 15 1068 12*4 11% 12*4 + 
£2 12 314 20% 19% 201, + 


•»-n .v, 197 18% 18% 18*2 +% 29. Lrtton 2 23 10 T746 70% 68% 68*, +% ^ ft „ 771 1% ft 1% -% 

15% 9*, Hecks .28 1.9 366 14% 14% 14% — L »% T8% Utton pi 2 8.7 1 £3 23 23 f®, ^^-f 2 +91T 2 31% 91% 31% 

1ft 131, HsdaM 20 1.1 25 071 13 17* 2 1^ 3 Lockh465e 1.3 9 231048% 47% 48% -% 3®* 32 ,0 ZOS230 1 2 29% 30% +% 

|25% 14% Hellmn.40b £4 13 333 20 1ft 16% +1, «% »% Locttte .80 £8 11 185 2ft 28% 281* -% J7 9% OcciP m 48 12% 12 12%+% 

1.7 12 115 23% 23% 23%+% fl% Loewss 1 £013 342150% 40 50 +1% f 37 ? ^ ^.50 11. 2 221, 22% 22% . 

13 13 131949% 4J? t 4ft +% 33 !??« LogiomiO .9 19 61 32% 31% 3ft -% fft JT% OgP ^.12 11. 330 20% 19% 20 .+% 

19 69 14% 14 lP -% 3£% Ift LomHm.16 £3 13 314 35% 35% 3ft +*J fft ]ft OcoP pf£30 11. 2 201, 20% 201, +2 

1.6 24 356 21% 20% 2ft -% Tft L«nMts£44 Itt 10 366 24 23% 24 +1, fft <ft OcdP pf£25 1£ 27 52% 52 52ll +% 

11 6% ft 9% +% ft * LomMvrt 62 2% 2% 2% -% J** PH£50 1+ 38 lift lift lift - 

7-4 10 12% ij, K% +*, fft ]7% UISWV90 7.7 6 381 25% 2ft 24% -tj Iff 8 T01% Occl Pjl+62 1+ 61 107^ 107*107%+% 

+0 10 2304 35% 34 347, +1 fft 44 LonaS MSJ7 II. 99 SO 49% 50 +t, t™ TOO Oo^pf 14 11 z50 109% 106% 109% . 

24 813 u17% 16% 17*, +% ft ft Ltt.Co 2 16958% 6*» 6% +% 3ft 22 ^DECO 1 +1 17 96 24% ^V241, +% 

+9 6 u30% 3<j 30% +1 f 4 T4% U. pJE *150 22*« 22% 2?* -% f’ 7 , Opta MO £715 185 31? 31»f 81% +% 

IS 704 171. 161* 17V +V 43 2T% UL pU 200 40% 40% 401* +V T4% ft OmoEdT.08 1£ 6 1301 14** 14% ft 

£4 11 123 41% 40% 41% -li ft }-' L T10 17*2 in, 17% +«J fT% 22% OhEd (93.90 1£ zlO 30 ' . 30^ 30* +% 

5 7b 71." 7 % ' fft * 52? » I 7 ? 8 IS- Zt t 0 . ll *10033% 83% 33% +7*. 


24 613 U17% 16% 17*, +% ft ft LttJ 

+9 6 u30% 30 30% + 1 24 T4% JJ. 

15 704 17% 16% 17% +% f 3 fft 

14 " -< pj p a 


48 12% 12 12% +V 

2 22*, 22% 22% 

830 20% 19% 20 .+% 
2 201, 201, 201,- + % 
27 52% 52 52% +% 

38 110% 110% 110% 

81 107% 107 107%+% 

z50 109% 106% 109% , 


44*, 31% KewtPk.22 


£3 14 239 028% 27% 20 +%' 130 10% Haraal 60 


18*, 1ft 16*, +*, 23% 12 


5 7% 7% TV * ^7 S, LB- Pf« 

1 II*. l\ 11*. -V 2Q? « 9 'i LIL ptV 

•0 IS 2976 34^ 33'J 34 fft T’% LH. pW 

2.3 14 65 25% 25% 25% +% ft 

£2 14 54 2ft 22% 22% -% f 


30 17% 1ft 17 

37 17*2 Ift 17% +% aj oned pf+44 1£ z 760 33% 323, 33% +%' 

33 21 20*? 20% +1, fl 25% PC-3TO TJ 925 30% 30^ m -% 

13 16% 16% 1ft +>, ^ 8 If* SDf* 1 T3. . 43 26% 25% 26% +2 

87 12% 12 12,; 1 »% 21 OhEd P'3.82 1+ 26 29* S% W t +« 

10 1ft IS IS*, TS 11 Oi£d pH JO -1£ 4 15 14% 15 * +2 

IS 109 271, 27% 27% +3, fft 4 ft ' OhEd pf8.64 14. 282084% 63 » 

48 1.6 18 596 30% 30 30 -% J* Oh£ pflOJO 1£ zlD 85 2 85 85 -1 

4-7 10 16 12 12 12 TJ!, 11% OUMr .40 £1 14 343 12% 121, ift +i 

£9 10 688 34% 34 34% +% 29 T5 Off ptG£2T 1£ 3 n* 19 X2 

tt 4.0 36 *455 20% 20V 20% 8 109 90 OhP pM 14 11 z40 1081 a 1057. TWCT.-il. 

» T£ 20 3(3, 3^ 31% TW &'? wjf 14 11 £q igft JgftZj 4 

IB 1+ 72 23% 223, 22% -t, fft 'ft OUsCffi 2 8.6 10 792 23% 23V*2ft 4 +t! 

8.4 8 301 291, 28% 29 4 ft 7 OkJaG pt JO IQ. X nOW? n? W 

2 76 43% 431, 43% -I, 3ft »>« OUn 1 JO 4.0 0 224 an, 3ft 31 -% 

6 1.3 16 849 28% 27% 20 +V ?& ft 0«Wia - lOTBev' B*" m. ■ 


3T% 22% OhEd (93.90 11 

34 25% OhEd pM.40 11 

34 25% OhEd pT+44 11 

31 25% OhEd pt£3ie TJ 


.39% 23 Avery .60 1.8 13 237 33% 32% 32% -7, 

15% 10 Aviall it 7 20 14% 14 14 -% 

41 27 AvtiM JO 1.713 242 29% 28% 26% -S 

2ft 10% Avon 2 10. 9 1259 20 19% T9*g 

3ft 10 Aydln 10 82 19% 16% 19% +% 

B B B 

19% 10 BMC .48 4 6 32 10% 10% 10% +% 

as% 1ft Baimcs .50 1.6 12 16 w% 3ft 3ft -*, 

21% 15 BkrlnU .92 £0 16 996 16% 18% 18% +% 


21*4 12*, Coachm40 £9 

55% 23% Coastal AO A 

60 24% Ced pf 1.8313 

72*4 53% Coca Cf £96 +3 


£914 514 13% 13: 
J 11 109452*, 5C 
£3 16 57 56 


13% 13% 

5ft 51*» +1 
56 56 +3 


41% 30 ExCelol.60 
16% 13% E>oMsr(.06e 


24% 16% Baldor .36 1.8 13 50 21% 20*; 20% -% 


236 t*g 1% 1% 
16 6 6 


52% 29% BaJICp 128 £0 12 106 46*, 40*, 40% -% 
23% 11% BallyMUO 1.4 933 14% 14 14% +% 


BfllfyPk 

43% 30% BaltGE£20 7.3 0 606 u44<, 4ft 44% +% 20 16% ComMU.36 £0 1 

44% 36*2 Balt pfB4.50 11. 270 42% 42 42 34% 8% Comdre 3 

33% 21 BncOnd.lO £3 11 230 u34% 33 3ft +% 30% 22*; CmwE 3 10. 7 

10% 8% BncC*m.S2e 5.4 8 3 9% 9% 9% -% 30% 22% CwE pf V42 +8 

ft S', BenTan 54 3% 3*, 3% +% 10*, 13 CwE pf 1.60 1£ 

62 39% Banda (f .20 £1 12 33 67 Sft 57 17 13% CwE pt 211 

49% 29 BkBos £40 +9 5 239 u4ft 401, 40% 102% 80 CwE pfll.70 11. 

53 43 BM303 pf+91e 9.3 97 53 32% 53 +% 69 53% CwE M £38 1£ 

55 49 BkNE dpf£6BaT1. 2 53% 53% 53% 23 1ft CwE pf £37 10. 

43% 20*, BkNY £04 4.8 7 321 4ft 42), 4ft +% 25% 2ft CwE pf £87 11. 

30 1ft BnftVas 1 £4 10 *09 30 2ft 29% -V 25% 17% Com£S2.32 93 9 

21% 14% BflkAml.52 7.0 12 5195 u21% 21% 21% +% 34% 203, Comsafl^O 3.0 H 

52% 40 BkAm pf£13e 11. 309 45% 4S1; 45*; +% 35s, JO CPsye s £4 7 £ 

86 66 BfiAm p«J7e 11. 23^ 73 73 73 -% S ^2 9 


11 407 ft 9% 
6 606 u44% 4ft 


1KU iaS +v T9% ft Coioco 1503 ift 

*ft ia% +% 3, 25% CoJemtUO +1 17 404 28% 

26*4 20*; Co-M’oi 2Bfc 5.134 449325% 

10% 10% +% 23% 14% ColAJks .64 3.0 7 560 22 

3ft 3ft -*, 23 1ft CojFOm.18 .7 18 171 21% 

18% 18% +% 31% 20% Col Per 1.40 £0 9 260 28% 

20% 20% -a, S3*; Sft Gotdr*d£50 +5 9 353 56», 

M, IS, 35 2ft ColGaallS 1*. 636 29% 

6 6 106% 97 CSO p«n1£25l+ 2280108 

40% 48% -% 48% 27*, Comb'd*. 16 +6 9 412 47% 

14 14% +% 37i s 25% CmbEM.64 5.9 11 684 31% 

B% 9% 17>, 8 Comte .20 1J 10 185 1ft 

43% 44% +% 20 16% Com MO. 36 £0 15 28 16 


+314 309166% 871, 88*, +1%| 
15031ft 13% 14% 


IV a St, If 8 1S» IS 8 * U 54,8 55,4 HQ,vto » 

E«on 140 £7 0 0957 51 50% 503, + % 83% 50% HoilyS 


Off, +1% F F F 

14% 11 6*4 FH ind.15ai.8 2 8 9% 

2ft -% 67% 44% FMC 2J0 3J 36 322 6ft 

.. 25% +% 1ft 9% FbbCtr 28 2.5 14 5 11 

21% 21% -% 1ft 9% Facet 7 76 12*. 


& a 


■7 18 171 21% 21% 21% -% J 20% 19% FanchtlJO 


322 6ft 62 6ft +% 
5 11 11 11 

76 12% 12% 1ft +% 

112115% 15% 1ft 


277, 12 HomaD 

26 1.1% HmFSO 

9% 7 HmeG pH.10 11 

32 20% Hmstke .20 .8 

18 8% HmstFn40 £3 


1.9 13 665 54 
1.3 13 26 7B 


ll'i 5ft ''J 
76% 783, 


IT LongDs 15 109 27% 27% 27% 

22 Loral .48 1.6 18 596 30% 30 30 

10*, LeGenL56b +7 10 16 12 12 12 

22% LaLand 1 £8 10 686 34% 34 34% 

17 laPac .80b 4.0 38 .455 20% 20% 20% 


*10 30 30 30 +% 

*100 33% 83% 33% +1% 

*76033% 32% 33*4 +% 
925 30*, 30 30% -% “ 

43 26% 25% 26% +% . 

26 29 28% WT t +3 

* 15 14% 15 +% 


33 840 16% 78% 18% +% ffj* ^ h?g- Pf 4 -» T£ » 3l% 315, 31% 

8 350 2ft 25% 2ft -% %5* T+ 72 23% 22% 22% -*, 

T1 27 8% 8*4 SV -% - LowG * e44 - f 301 291, 28% 29 

.8 57 823 24*, 24% 24% -% f® » }4wrei a 2 4.6 6 76 43% 43% 43% -% 

£3 5 18 17% 17% 17% *L ,9 !4 T^iwes .38 1.3 16 649 28% 27% 28 +V 


8% Comdre 
22*; CmwE 


5% S’, 

62 3S< 

49% 29 
53 43 

55 49 


P +t ‘ 


au*i cmw 

30% 22% CwE 


501 10% 10 


iX il? + t 14% Farah £ 
In 7 13 ft FayDrg-20 

IV 4 IV* I f ft 4% Feoera.oa 

IL IS,. _> 3ft ??% F*»Co 13 


», rwrrzon 
4ft 39% HospCp.60 
30% 22 HotaHn£60 


4% Fedora .02a 
29% FediCo 1J4 


17 13% CwE pt 2 12. 

1021* 80 CwE pf H.70 IV 
69 53% CwE M £36 12. 
23 1ft CwE M 2.37 10. 


a% a ? F- li tk tsi sxa 

i 3 4 ’£ 5: a. It t s? 522 £1’ *■“ 


36 ft 4% 4% 

14 12 168343% 42*, 42*, +% 

80 14 18 29 28% 2ft -% 

£5 16 160 383, 36% 36% 

£2 9 70 15 14*, 15 

+9 8 817 361, 3ft 3ft -% 
£0 2 80', 80% 80% +% 


* ] !T,< h 0 ***? 28 1-3 16 649 28 % 27% 28 +V if? ?* “"WW - 1079 ft ’ ¥ “ ft ’• 

-% jAittni VI* £113 768 22% 22% 22% +% J 4 Oneida .80 5*10 14 1ft to. \Aa +V 

-% ^ ^ f 4 ®*. ■« 20 10 680 26 ST Z -1, «P| 0«OIG.5B £0 10 87 32% 32% It! 

??* TowkyBI-ia 5.7 11 442 30% 201, 20% -% fjji «% CVanWao, 8.0 S 67 25% fs£ -u 

18 10% Lufcens.4 0 3.3 11 10 14% 14$ 14% -% T| 7 » ft OnmgeJ3t +614 ST 11% if 8 if" -tl 

+% .... ?S, 2f» 23®* 26 £1 48 83 24% 344 04 V -2 

— >» M M M ^ OrtonP 41 400 ii7« iit? «!? xi 

^ 23^ 151a MACOW4 20 346 1 9*f 1M 1SV IZ 4 ^ 01100 <50 &JI 13 fit, 8 V* IP* 

Ml* -88 US 3234541- 53 S% + 1% 3 ft 24 Orion pf£7s 8.9 M 3i lib 3? +& 

-% ^ Tft MCor P T40 60 6 360 20*S 20% 20% -% f 7 ]? Tft OtttbdM.04 £9 0 T72323S. ml Sit 

+2 4ft 34 MCor pflSO 9.5 1 37 37 * 37 4 M% 17% OvrnTr .72 £5 11 533 29V Sv ^ +«. 

14% 7% MDC J2 £7 9 91 12 11% 111. « 11 OvSWp .50 £3 10 a5 iS to* ?5? 1 J 8 


• 10798*4 8 ft 

f «!2 15 ift Tft Tft +T 


280 u68% 09% 09% +1 

188 23 23 23 +% 

1 2ft 28% 26% 


2ft 25% 
23 16 

Ift 


MCor pflSO 9.5 1 

MDC -32 27 9 91 

MDU £56 7.2 9 16 

ME] .50 1.4 14 63 

MGMGr44 £9 38 34 


37 37 

11% 11% 


07 ns ?67 w. sS ja if s. JH: & jj 

'44 I? 3 ® W* 54 ,Q ^ ^ 44 »■ 17 1 * !S 117, +1| 

i H-ffSaS^ £ a a?a.a aai 


TT2323% 22% 22% 

£5 1 1 533 29% 29% 28% +% 
£3 10 342 15% ll' iS +?. 


ia-, 

5f!« fft 


FPap pi£31 £» 1M M% 2^ |?' 2 | 772 » 2 

FBdRIt 1.44 £6 13 67 21% 21% 21% ,jL H^n 4fl^ *4 tom ? 

MSgrU .90 4J15 86 17% 17% in? -% l?’ 4 !£* J32,‘S if 8 1 

»«*« 4 _. « 9 1011601, 59 eo +i S 3 SS22P-2 2-SJ3 IL, 2 


8? % S S S' ’ S it “ 8-fc S ll* 

t.5 11 SO® 8 2* 21% 21% -% |7% 17% MGMH«k3 22 18 ill lf% 2T% 2^g 

£3 14 597330% £9% 30 +% 39 J3% Macm U.65 1.917 2*8 2ft 26% 29% 

1.9 18 30 26i, 26*4 26% -*, “% Macy 1.18 £4 12 1 18246*, 48% 48% 

2 513 149232 31% 31% +% «% . 90 12 IV, 1171 

£99 282 30 28 29% +% ®%24 M0g« 1 £8 6 68 35% 35 * 35* 

i • . 29% 1% MgtAM 19c 27 2*, 2% 2% 

13* jo, lm 17 2 ‘ 7 * 1ft K 8 "!^ 32 TO 16 204 lft t ii 8 AT% 

ir? Ift If 4 T7 2ft 11% ManrCe.16 .7 22 342 2* 233. 23V 


BkAm pf8£7e 11. 


Compgr.60 


16% 11% BkAffl pf£88 T41 15% 15% 15% +% i» t . to ■ lng Tff? T, y ft ft finvp P-BO 10 5% 5% 5% +% 

a a a? 1 132073% ?ft ^ s ks IS 87 £8^ f 5 S t & KT r a , k£„ 3 L ^ - 7 » us ^ s? 

?a " ,4 22 JS 5 80 i a i* r a -i S 1 Sts Si 2 # B h ? ^ ?i, zzr^Aa tvs :? ]nh - A ~ 

327, 19 Betd .44 1.4 13 346 31% 3C% 30^ -% ^7? ?S SnNG2+0° £7 0 51 27V 27% -% 5T* SI? g!?. S 3 5I 3 JI, 37 

24% is BamGp.00 £8 9 78 21 21 21 GonrS« 30S tt m 2 rS iS % “ »% ™«aV20 £7 11 29 3ft 32% 3», 

56V 33V Hamel 1.38 3.4 10 414 u57V Sffii 571. *6. iX? 2 “ S S TS% 13% 13% 72% 35% FBoat UO 16 11 349 u72*« 71% 72% +V 


321, 19 PHH 
40 24% . PPG 

M% 15 PSA 


p Q 

J® £9 12 147 30% SOU mu 

’SSt 3ft snl +% 


24% 18 BamGlABO £8 9 7B 21 21 21 " 

56% 33% Barnet 1.36 £4 10 414 u57% 56% 57% +% 

36 22 Barnet vri 3i u38% 38 39% +% 

33% 19% BaryWr.60 2 7 15 127 22% 21% 22 +% 

13% B% BASIX .12b 1.1 10 538 10% 10% 10% 


.44 1.4 13 346 31% 30% 30% -% 


£6 9 78 21 


36 22 Barnet vri 

33% 19% BftyWr.60 
13% B% BASIX .12b 
29*, 17% Bawch.78 
16*, 11% BaxtTr .37 


27*, 19 % CnnNG£40 £7 8 51 2 

15% 10% Gonrac .40 3.0 6 6B 1. 

33% 24% ConaEi£40 727 834 3 

208 154% CdrtE pf fl £9 3 2 

43 35 ConE pf4.65 11. z67Q 4 


PtBka»V0O +3 8 223 3T% J7 37 

FBkHaUO £7 11 29 323, 32% 323, 


jo *3>2 r»rw iwcu ii as 444, #41, 32s, 

, 72% 35% FBost UO 1.8 11 349 u72*« 71% 72% +% 

SI 8 W 1ft FW3hi«a2 £2 29 1888251* 24*, 25% +»] 

aw 309 I 57 44V PCftl a DH.73M1. IS 521« S2i« Wl. 


25% 17% BayFIfl 20 
34 21% Bay9G2.60 


21% Bay${G2.80 
29% Bearing 1 


41*, 23% HuttEF .80 2 513 146232 31% 31: 
30*, 18*4 Hydra! 2 £0 9 292 30 20 29 

t l ( 

19% Iff, KU n 22B 1.3 134 17% 10% i7 

11% B>, (CN 101211 10% 10 10 

30 22% ICN pi £7017 17 26 271- 2.V 

171, 14 lN«tl 1.92 11. 29 16», 18% Iff 

26*, 23 IFTTm n 120 u27 2ft 2ff 

63% 40 ITT pfK 4 6.6 7 BOr. 60% 80* 

61 44% [TT pfO 5£2 3 00% eft 6C8 


55 1.9 17 240 291, 26% 29% +% gS 131 doflMA? 5 ® tot. 28,4 2ft 2ft “b 

V16 £4 12 119248*, 48$ 48$ -% 1ft ill? ®« d S* 0 » 2° SS 8 2. ‘ » -”5 


10% -% 41^ 

-'a sw 


*7 28 271, 27*5 -1, 53% 41 

ft- Tft Ift iff, +% 55% 40 

120 uZ7 2ft 26*, +% 10% 5% 


tan?? , 57 44% PCW api£73M1. 15 5ft 5ff, 52% +1^ 48% 28 fTT pffBJS +9 

* 970 43 *** 4 ,fs ~5 19 11% R8TW1J0 10.0 387 Tft 12% 12% +% 65 42% ITT pH 4.50 7.3 

2. “ 651, 39% FtBTx p«J6e 11 *0 39% 39% 39% «% 31% WehoP£28 7.8 

i 50% 37% BSTx paste 1+ 20 40% 40% 40% +2% 21 ' 

^ ~ h 2 ± & . « » at ft ft -V W 


+ % 10% 5% 

-h 35% 21 
41, 3 

+% ft 9-1 
35% 193 


21 fdahP wt 
13% IdeolB 


ii 1° « 48 tS +1 * ft *■« 

7*p L SL « S , 35% 19% MarMka.60 

8 TO il i Z A. " * 38% )5% Marions 28 

10 21% 21% 21% ift 91, MarkC .32 


24 MaffCt 1 £9 

T*a MgtAtt 18c 

13% ManttNL32 *.Q 

11% ManrCe.16 .7 

22% MfrHartJ.20 7.« 

41 MtrH pf£53e 1£ 

40 MfrH ptSOTe 12. 

5% vjUafM 

21 MAPCO 1 £g 

3 MemK 

9-10 Marede 

19% MarMkl.60 4J 


27 2* 4 2% ft +% 21% %Um?» Jf J 71 ?3s «% «% +% 

204 ITT, IIP. 1T% -1% 9% ft* p^JLvS V” H 25*, 25% -% 

342 24 * 2^ 23% 19* ^% StfteS** f, 28 “ ^ ^ ft +5 - 

r si i £. :s sa n- ^a. A* -v ; 

& 3 P sp a a sj?* wl s 21 lb a* ^ " 


Tft T1% PacAS 1J4 
1ft 13 PacGE1J2 


£8 6 69 35% 35 35 — % 1 44% 30*. gKa 

.... * V± V± ft +'«. a fvl 




.7 22 342 24 
7.8 6 4654 41% 


41 +% 17% 


13% PacRs pf 2 
11% PacSd .40 


31% 24', BeetCol 80 £9 6 1315 30% 30% 30% 


56% 48% Beal pf 138 8 0 


15% 12 
51 SO! 


Becor M £1 
BectnOl.20 £4 
Beker 

Baker pH. 70 17. 


58% 56% 56% -% 47 


40*2 25% CnP . pSJ22 16. 


CnP pfG7.76 17. 


£1 64 42 14% 14 14 -% I 26% 11% CnP prV4.40 17. 


Z220u46% 46% 46% +% 
*260 u47 48% 47 +1 

*10046% 46% 4ffj +% 
7 26% 26 26 -% 


17% 12% SefdnHJO 
31% 32% BefHwl .56 


£4 14 41* 507, 501, 50% 21% ft CnP prU£60 17- 

*1 5% ft 5% 22% ift CnP pT3,78 17. 

17. 6 10 10 10 +% 34% 11% CnP prR 4 17. 

£5 10 7 IS*, 15% 15% +% 23% 1ft CnP prf>£98 17. 


21% 81, W priALtW 17- 
22% 1ft CnP (VT3.78 17. 


28 21% 21% 21% +% 
5 22% 22% 22% -% 


30% 22 BefHwpf 07 
68 Off, BellAll £60 


18 10 109031% 30% 31% +% 

£2 216 u3T 30% 31 +% 15»s 

7.8 0 618 87% 863, 07% +% 14% 
395 u30% 29% 30% +% 24% 


30 22% BCE 0 £28 

271, 19% Belllnd 32 
38*, 271, BeMSoi&SO 
55 40% BefoAH .80 


231, 10% CnP prN9.85 17. 
1S% ft CnP prM2.5017. 
14% 7 CnP prU-roia 
24% 11 CnP prS4.ro 17. 


5 22% 22% 22% - 

21 024% 23% 24 - 

12 23% 23% 23% + 


50 30* 4 . . . ... 

31 21 Hid* pC.37 7.6 353 u3l% 30*, 31% 19 1<% MPwv pf£l3 l£ *10015% 18% 

11% 71, HMas 24 £69 17ft ft 9 ft +v 20 IS, IIPow pH35 1£ *10020 20 

1ft 18 PlNalnn 12 S 177, 177, 177, 32% 25% IIPow pf3.78 1£ 2210 31% 31% 

77, 4% FstPa 437 7 ft ft 43% 37 IfPow pf+Bla 11. 5 42 42 

30% 20% FbiPB P l£62 £1 226 29 28% 2ft -V 37 2ff, BPow pC4.47 1£ =700 37 37 

31% 24% FtUnH1 1.92 £3 16 46 30% 3ft 30% +% 33% 25% IfPow pf 4 1£ 83 33% 323, 

25% 14% FjVaBk.84 £6 10 267 24% 23% 2i +% 3ff, 21% ITW .64 £0 13 15 31% 31% 


19% 19% 19% +% 25% 17% fHPowi-364 
533. 63% 53% -1, 19 13*, IIPow pt£t 


- ... 13*, IIPow pt£04 12. 

1307 u30% 4ft 50*J +% lift 14% IIPOw pt210 11. 
353 u3l% 30*i 31% +% 19 1<% MPow pf£13 1£ 


10 21% 21% 21% 

53 15% 15 15% 

10. 7 1560 25% 34% 26% + 

12. *11017% 17% 17% + 


»2 sul fc at ^ a s' Sa" S' £ £ as **■ 

K 5 * s a a f. a ir r iir ri «-.■ 


1ft 14% Mark pH.20 £2 


873, 60 Mental .54 

68 Sft MrsnM£40 


88 ft 0% ff| 
8 142, 14% 14 


+ % 1 2? 


14'* HI-OW p«.14 !<• 

15% IIPuw pt£35 T£ 


13 23 

15 15% 


22*, 23 ~ % I 28V 16 
15 15** + V Sv 


29 » +% 54% 30% MartM 1.34 
*10015% 10% 10% 13% ft MaryK .12 


32*3 25*4 "Paw pTS.78 1£ 
<3% 37 IfPow pf+Ble IV 


210020 20 20 +1 331; 221 

*210 31% 31% 31% -% 13% -7% 

5 42 42 42 20* 15* 

=700 37 37 37 +% 3% 2 


13% ft MaryK .12 
33% 22% Masco .56 


.6 16 77 67% 07 . 87% +% 41% 31 

3.7 18 130065% 66 65% -% ft 3 

2-6 500 52V 52V 52% — V ift 12 


1% PatiA wt 
13% PandchUO 
31 PanhEe.30 
3 PantPr 


25% 14% RVaBk.84 


83 33 % 323, 33% +1, 
15 31% 31% 31% +% 


71, M«sMi20 1. 

20 15*, MasM 1.00 0. 

tri a. 2- „ ss H B, -V, % &S.-3 « !l “« %: s. 

;a » « Suffi.-s-S! +? fi\ Jf 3 +J- 

a if. as 1 a< 5 s jft s an a- » ? ? ? 

1 1 f I ¥ l ! 1 1 1 1 W&f p|l ?? . 

n*, si* 6717 j« ® S* S K 5 S S ® : 


+6 9 14 28% 26 2 B +ij 4(j% 27% ImpChitOSe £5 6 2227 3ff, 3TT, 38% +% 71% 


g ft 

'-22' 299 10 'Wk+V 

» IS? 7 * 5 ^ Si* 


2403U 8 ft 57. 

«a 12 ? ^ 

S S 3 « 121, . 


52% 45*, F9tecpf6.25 1£ *800 521, 52*j »t 


1.4 14 04 221, 22% 221, -% 15% 71, CnP prK2.43 18. 9 15% 

7.3 9 17913ft 36% 3ft +% 4ft 23% CndCp £60 £7 82 S77 u4ft 


2i T4% "> 5ft 30% Ftechb 1 30414 107 33% 33% 33% -*, 14% ft 

?S 4 J 8 11% 8*, F»«-05a .5 38 ft ft ft ~% 54% 

IS? 3ft 20% HtFnGsl.32 £5 9 541 u38% 36'g 37% *1 102% 9l% 


29*, 21% Berne 

41% 23 BenfCp 


7*, ft 
24 7% 


30% Benef pf+30 12 
32 Benef pf+50 i£ 
3*4 BengcS 07J 
7*, BergEn 
ft Bertev 


1.5 28 36 55 64% 54% 

£4 11 14 29% 29% 29% +% 

5 0 10 229 40% 3ft 401, 

12 3 36 35% 35*, -% 

12. z20 33 38 38 -% 

ISO ft 5% 5% 

15 23 2ft 2ft 23*, +% 

32 17 8 6 B 


10% 47, 

a i 


Condll 
Condi rt 
CntUI pt 
CdIHdn 
Cottnto 
ContTal.80 


44% 45% +1% 48 42*, FUF pf+Ste 9.6 


+ , B 2ft 14% FtefflEn.3B 
+5 39% 22% Hernng 1 


2800 52*, 52* ? 52% 9% 5% tmpICp 

107 33*, 33*, 33% -* B 14% ft IWCO JO 1.4 

38 9% ft ft -% 69% 5ft JndiM pM.66 1£ 

541 u38% 36% 37% *1 102% 9T% indiM pf 12 1£ 

333 ,7% 47% 47% +% 17% 14 IndiM pf£15 t£ 


323 0%. 9 9% +% 14% b% Mattel o 

IS* 2L - 1 * *'* •» 9 

Z T00.«% 68% 69% +% 32% 1ft Melti ptt.50 8.4 

T01% 10ftl0l%+% 15% 9% Maxam 4 


8.4 13 821 Tft 19% 1ft -t, 36 

640 Z% £ ft 1» 

TV 10 27% 27 2ft +% 2% 

tv iat 11*, 11% 117, IT 

A 10 879 SB*, 373, 57% -1% 22' 


$ s? SSrtis a n iTJ 

srs-aifl.s 


Pawn 

rayOsb.ig 


1.9 8 18011ft 10% 19%-% 18% 14% IndiM gf£25 1£ 
£7 14 705 38% 37 37% +% 28% 29% IndiM pf£83 1£ 


17% 17% Ift + *, 
1ft 16% 
t*29% 2ft 28 7 | + 


J 8 " 8 + . 114 SS*4 2ft FlffldV .00 2-5 13 22 31% 31% 31% -% 2B% 17% 

170511-18 9-16 11-16+% i3% 10% Held pll.61 13. .15 12% ift 1ft +% 14% 6% 


IraMs Si-88 7.3 7 22 2ff, 25*, 25*, -*, 


2ft 23*8 +% 383, 24% CtDQJa .72 


ran jo 19SS Xk Si +! * 25% 13 FlfltaSIs 
7.8 9 421223% 22% 23i a 31 1. i,u noalPl 

S- 3 937 S, ®I! 4 '% 45% 29% FtaEC ,16a 


[maw .071 


19 05 2ft 231, 23% 


26% 1ft Write 


693 6% 6 6 -% 

31 190 25*, 2ft 2 ft -I, 


337, 23% Conwd 1.10 £010 47 2ft 26% 26% -% 


31% 14% FtoeiPt 15 427 27 26% 27 +% 60 9S% fr*0«P £90 5.8 15 109 46% 46% 46% -% Iff, 8% McDU .20 

45% 29% FtaEC ,18a A 14 14 44*, 44% 44% -% 37% 27% JngR pi £35 7.4 5 3ft 3ft 3ft -% $41, 4ft McOnia .62 

27% 10% ftaPrs£l6 7 3 9 1059 27% 27 27% +% 15% *1% bigiTee.54 4 J 22 8 12 11% 12 +% 04% 5ft UcOnD1J4 


IS 62 2% 

VS 194 -w 

i,n 

..w&L 


2ft 2ft--% 
18 W% ■ 
ft ft +% 
13% 1ft -%_ 
22 2ft +%- 

ft ft +% 

. % -vie 


24% 20% McOr pf£60 10 

31 23% McDertl.SQ 67 

117, ft McDri wt 


£2 20 SO 9% B g 
1314 140964% 63% 83 
2-5 8 719 74 73% 73 


30 root, 2ft 28% +% 
1| n 2ft 24% 24%--%- 
zSO 663* 8ft 80% •• ■ 


Om^nued on Page 39 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


i M 

T :s ^ 4 y'- 

s »tkir 

ItMB 

* 

' 5 §} V- 

3. h 

f?8 *?> 

'0 s: »' £? >- ‘ 

s ft: i?,’* So* ft, 4 

11 s !■; Sr 
a :^ ? 3 ft s: 

V «H>, W rif • 

> P: 

iisi.fr 

14 #* -2 *i, 3 

* s. $■ 

!?-!? 

'& m !** **, ]£■ 

B fv. •*} IS- ?! _ 

” s^&V 

-s ? «? is | 

>* :« 2- ;n, > 

I : 0 a- 2 *, J* 

-,Rip5|: 

.N m ‘ • 

' 1‘ 7f 18! s ir, ,» 

.;i?S553 : 

* i?3SS- 

!” lisitS gig: 

’{• .? s* ir 
??■ 

P ij?” 

: ’-* TM-gg 5,,, —■ 

... : ? *,■ r. 

i;! |1.' 

: 14 “• 

»* ■“■ 

’ . : ,“■- V tf; ■ 

. .. \:i '■*' H - 

’pi:- *c sT 

r^\ %’*: 

:. :?■« #; IS-' 

" •- -■'» 5’ ; ‘i- - 

*-. *f - ij-. 

- .. *.■ 3 - '?•= 


IjifeMi »r ft * 

Hgk l** Start . W*. W. £ IBOsHfb 

7ii Vi AH n ao « 4J, «% 

29% 13 AM n. :i» .7 H .52 18 J7% 

5% ft AW - Mi . 3XV, », 

00% M AtT- RSJJ7* 62 IIS u8Ui HV 

* ir« SAi Anton 32 a 11% n 

734 3 Acton 149 » t 3S 

2 ■ 5-1* Mi « 1 % 3. 

3% Hf AflmRt 

-30>« 17*4 . WAual w 


'#1 .17' 

2S»i , .« 


4(*y »i» Bft 

l%“ 4% . Aaronc u 93 ft' ft" 

4ft 2ft AiW* 3 -60 U 20 65 IMS 44 3, 


i ii iv i 
5 20 13 2ft 2ft 
1512 91 fSV 1ft 
U 93 ft' ft 


■ r • ‘A ’Jr. -v* 

a' y. » 

■ " i '- ,f s 

. :• * ! . " .** 1 ^ 1 — 

:? -s S,- 
rD :i . b. liV 
T>i. **»m- 
i 

■ *-. t- c, -: 

*i 1 tV- «».•’ 

:. - SJ^ S. T - 
i' - 

: :r I<| t>i‘. 

■ri ’: , •£ 

t : p iu:- 

•:' :\ X. ■ 

. • •:* »’> i - 
- B." 

• J,' i - .' A - 
-r->\ *•■•' 

K. h»' 




rjPt 

.Vi * 


•5 s 

Jf ■ 

■■'-■ • ?! .• 

v. v ft - 

■-■ f.‘ :Pi „ 

;B I?:.- 

P ?' ft 1 

! -f * ,1 




■i:- P®. «?.' '■. 

*.... S*jii 

• '.*•* >:! ^ •' 


ft ft - Altfxp . 
Ill] ft - AKGol 
11% ft Area* pt 
ft 1 Atones . 
101 OS's Afcrttou 
1ft ft AHaW 
ft -ft Aloha. 
if ft Alphafai.05 
1 MS Alto* 

2ft 11 AbaCp 
lft . ft Anrf«s« . 
1S>| ft Amedeo 09 
ft ft AnBIB .15 

}£ 4 AroCop 

3ft TVa AE*fl «t 
9 ft Afftto A 

9 • ft AFntt B 
Tft 7U AHHhM 

* 4 AlBfMI 

1ft- 1ft AMZSA .52 
jai 1ft AUzSB J& 

ft b AMOd 

10 3 AnOH 


23 » 6‘j S'. 

14 247 ft 9 

201 Mb If i« 

31 151 1% IV 
m 80 % 05V 

35 44 ft 7V 
- . . 29 .ft ft 

A ZZ 123 1U| fib 
373 13-10 V 
44 136 25 243. 

1-S 17 .139513*3 13 

1 1 27 7% 73. 

1.S5 48 ft ft 
21 40 7 ft 

349 u3ft 36V 

13 25006% S% 

11 XlSOfFs ft 

12 78 1ft 10% 

2 3 63. U. 

3532 ID lft lft 

3929 IS lft lft 


Cbge i 
CKmPtw 
M iQn | 

ft 1 
M -V 
ft 'V 
81 V •*»! 

11 -V 
ft 

% * 1-16 
2V 

2ft -V 
« f * 
ft 

46 *-ft 
ft ’’e 

8 1 * 

ir% +% 
IV -V 

06 +v 

a. 

ift 

1316+ 1-11 

2ft -V 
13V -V 

S - s 4 

6 3? ^ 


AnOH IB 2 

Aflrac *24> i.B is a 
ABojll h V 


2 a<« 3-t 

a ift 13*; 

145 15% 15 


3% ft Ampul .06 25 6 47 ft 


* 3% AMU 

ft ft AndJeb 
iVt, 9 Andrea .72 
lft 5V Angiee 
31, V Angel U 
ft V - «*Anglv 
9V ft AigoPI 
1ft ft ArnOra 
11% TV Amu ■ 
1ft TT| Arrow A.20 
24 11 Annul 


13 56 ft 
43 4V 
B 1 19 7 14*1 

26 135 9V 
39 IV 
38 2U 
68 5<t 


ft ft 
ft 5% 
4'e 4 

14% fft 


lft 

ft 

14V ♦% 

1ft 

IV 

3V 

lft 

15 -H 

ft 

ft +V 

4 

1ft +»* 


ift 6^ . .15 1.8 

3% 1 * mm: 

1ft ft AMM pt 

a S-16 AltoCH 
2% ABM wt 

a ft AuOkUr.W 
b 32V AutoSw 1 


2.5 11 6 

13 1 


ft ft 
ft ft 


1 Artrote 
ft AMM pi-453 


aa.stosr.05e 
AittoSw la 


1 20% M% 

106 8% BV 
25 1ft 1U> 
624 ft TV 
7 12% 1ft 

40 IV 1 

2 3 ft 


ia 25 15 4% 


la 23 17 4 43*p 43V 

B B B 

.19 .5 24 30 40% 40V 
8 74 ft ft 

40Q 332 ft 3V 


41% 24% SOM .19 
ft ft. brt 
5% 3% BSM 
13V ft BedKpc40e 
BV ft Batt»S32a 
ft 2*i JWjjMU 
20 91 BmFS 2.78a 

ft ft Banstrg 
VU ft BakBM.40 
4V 2% BamEn 
6V 4 BaryRO 
1ft 10V etorsehJW 
flV ft Board 
22% 11% BoMBM.80 
26% U BatgBr -32 


3.910 4t 
3.4 21 


4t 10% I0V 
21 9% 9V 
1 3V 3V 
49 2ft 24i : 
19 6% ft 
8 8ft 


3V BnhCpAa 
2ft BkCp .7 
*V WflV _ 


5018 8 8 ft 

48 7 2% 3V 

. 10 6U ft 

2721 43 12% I2V 

99 55 B ft 
14. 14 12V 12% 

1.1 17 1373 2BV 2 ft 

10. 6 4V 4% 


34V 1ft 


1ft BtohHI 


a 10. 6 4V 

.72 288 99 26V 
.40 30 24 12 12% 


1ft 11% BIOUMA.45 
1ft 12 BUunBMO 
45V 22% 8dtarf> 05 
19V 11% BoWValOO 


4.3 11 17 23% 22V 

20 8 9 32V 3ft 

40 ft 1*1 

29 7 180 15% 15 

27 7 88 15% 1ft 

.1 38 218 44% 42% 
99 12% 12% 

16 21 ft 3V 


Bonne A* 2818 73 


s* 

ft 

ft ■» v 

a -v 

20ij 

ft 

11% *V 
ft 

11% -% 

IV 

2V 

4V -V 
43% -V 

40 V -V 

2% 

4 + V 

ft 

3V 

24% 

ft + V 
8 +% 
2V -V 
ft 
12% 
ft 

12% -V 
28 + V 

*V -v 

25% 

12% -V 
23% +% 

|:S 

3;i 

+> 

ft -H 


17MooA 
H*0» low 

1% % 
10V 7V 
17V ft 
3V 2 
22% 13V 
3ft 2ft 
13 4% 

SV 3 
12% ft 
11% ft 
43% 36 
ft 3% 
22% 15% 
32V 2ft 
ft 3% 
1% V 

rv 

14% ft 
ft ft 
<V ft 

2ft 15 

28 1ft 
21V H% 
13V ft 
25 10% 

30 11% 

2ft 1ft 

4ft ?ft 
2ft 17 
4ft 28% 
12% ft 
45 21V 

273, 13% 
a 3*7 
10*, ft 

TV 2 

18% 9 
1ft 8% 

2 % 
11% ft 
lft 6V 
*9% ft 
10V 5% 
12V ft 
11V ft 

2ft 12 
«% 5% 
7b 1% 
lft «V 

12% 4% 

1ft ft 
M% 12V 
I 2V 7- IB 
ft 2% 


Ckge 

P/ Sis Oou Pn> 12 Hon* 

Stock Oh. VH £ TOO? Mgk Ism flunOn Uw 


Ch'oe 

?/ 5to Owe Prev 

Stack Bn. W £ l(KH HigA tow fluoaOw* 


CaBn m 
C fUprofMl 


13 % 9-16 % +1-16235, 17% 

10.4 4 73, 7% 7% + V (Tft B% 


Coma .32 1.911 B9 17V 1ft 1ft +% 3 1% 

Campai 14 2 0 1% 2 -% 23% 15% 

GUeicg.zS 299 13% 13% 13% -V ft 2% 

CWno 10 15 3ft 32% 32% -V ft 5V 

Cardiff S3 10% ft 10 -% 12% Tft 

C«dil 32 2V 2 ? 4% ft 

CareA .10 .8 17 7 12V 12% 12% +’i V % 

CaroEn 17 40 101. 97. mi, +1, 17% mi, 

CarpP pi 5 12 £140 47% 41% 42% +1 43, ft 


CaroEn 17 4« 1Q% ft lft +% 17% Mi, 

CoroP pT 5 12 £140 47% 41% 42% +1 43, ft 

Castrtorift 15 7 B 4% 4% 4% -% 32% 19 

Comas .ao mo e 21% 2»% 21V +V 341, •» 

Ca6Fe 2 30a 7.4 3 ?ft 293, 2V, +% 

Casona 51 sv 4% 5% + V 7 * 

Cereem 42 3 n, IV IV +V sv ft 

Conn pf 5 IV 1% »V +V • ‘ ■ 

CemSel 60o 12. 35 13% 13 13 -% „ 

Cffec 20 299 40 ft 6% 6% +V fl V 

CnmpH 13 348 ft 2*7 ft fft i? 1 '* 

CWMAS 18 .6 19 3>1 26% 2bV 25% -1% ]]% 

CWMSs 2? 4B 28 27% ?B J1 S’? 

CmRviato 6 3 10 5 19 1ft 19 +V 11 V 

ChlOv 9 1 ft B% 9% 'V ®l 21V 


E'inCo 1 4 4 0 

Ecnoag 12 
ElAudD 

FfcAm ]40 64 jj 

BocSd 

Elsmai 5n 

EmMdnOJa .3 
ErnCar 9 

Eng Mg I 

ESQ n 30c 2.6 8 
Enstr p.-toe 17. 
Espey .40 2.1 7 
EsqRd 72e 2 1 20 

ElzLan 40 

Excel .40b 5 0 9 


ChH4As 18 .6 19 3>1 26% 25', 25% -1% ]]% +% 

CWMBs 2? 49 28 27% ?B }1 ft 

ClHRv 120a 63 10 5 19 1ft 19 +V 11 l 1 

CMDv 9 1 ft B% ft -V ®l 21V 

cniim s 17 .7 23 128 2ft 24% 24% *f% »ft 

Citadel 9 45 29% 29% 29% “V 18 7 

CW* lb 3GB 20 27'- 27% 27% +% 27% 23% 

cmvt pf£50 54 3 u46% 4G 48% +2', ”V B% 

CtyCoal 20 bill 1 23% 33% 23% 4 3% 35% 

Ctomti 1 93o 49 22 39 39%-% 3ft =ft 

CteikC .23e 2 BIO 9 10% 10 10% ft 

Ci4nju.7be> 1 9 10 7 41% 40% 40% - V 10 7 , 

acmw 20 0 13 6 2fi% 26V 36% +*? 26% 

Cognnr 4 SV 5% 5% 9% 4% 

Conti 20 21 9 44 9% 9 9% +% M2 58% 


28 19% Braon 0 f.BO 

15% 11% Bimins 
32V 22% Bmf A 88 
34% 23i 4 BmFB M 
b 2% BucMn 


13% 11% Bush n 




48 ZP t 20% 
a 71 14% 133, 

2.8 10 6 31% 31% 

26 11 320 34% 34% 
2 4% 4% 

98 30 5% 5% 

2Z6 1 27% 27% 

12 11 % 11 % 


TB 0 CHB 20b 1 3 30 5 15% IS, 

lft 13% CRS J4 1.8 IS 29 18% 1fl% 

19 % 9? Cm*MJ 16 17 12% 12% 

8% 4% CuM 4 25 SV 5 

13% 10 CnRE 128 9811 84 13% 13 

25^ 19% Ctfmt n M 25 30 188 24% 2* 

6% ft CkOKMin * 8V ft 


14% +% 

St 4 

a - 

27% -% 
11% -% 


1 S% -v 
18% + V 
12% +V 
5 -V 
13 -% 
24 
ft 


32': 23% 
35% 21 
28% 9'f 
1ft 7% 
17 8% 

3% % 

iXg a 
23% 13% 
28 21% 
6% 9-16 

a, » 

7% ft 
24% ift 
23% 11% 

ft ft 
8% 3% 

lft 11% 

r* I* 

T £s 

97% 8 

7% 2 

2V V 
62% 23% 
6% 3% 

9% 6 

10 SV 

3 1% 

»f V 
2ft 22% 
13% 6% 
13% ft 
39 25% 

h 'T 

317, 22% 
18% 13 
16% 9% 

3%. i% 


C*Hf Me ia 6U 6% B% 22% 15 

Canted 5 67 17% 1 f 17% 23% n% 

Comrfic 10 TO 10 10 + >4 2 % 

ComkC sa % % % 43% 30% 

Compo 130 262 9 8% 8% -% ft *V 

CompO 17 9% 8% ft - % 26 M 

CmpCn 243 7% 7 7% 4 % IQ', 7% 

CmpFcl W 130 8% ft 8% +% ft 5 

ConcdF B 14 r } 7% ft -% ia 10% 

Connly 7 1 10% i&% 10% -% 23*, 12% 

ConrHm 9 246 19% IB Tft +% '5% 9 

Conqa 64 235 8% ft 8% +V 7>, 4% 

Conq wt £14 4% 4% 4% +% 19% lft 

CftnsOG 4 22 8% 8% S% 

VjCOflIA b 199 11% 11% 11% + % 4- 91, 

vjCWABl 53 lft 14% 14% 4% Ll 

ComMff 7 16 22i.’ 21% 22*; +% 37, •. 

Coradian 155 9-16 % 6-16 41-163-." 

CosCr n 13 4 2% 2% 2% -% «*• 

CooCr wt 53 9-18 9-19 916 im‘ 7 * 

CmCid 13r 16 15 236 7% 7 7% 4% * m, 

CourttJO&B 3 2 2 1% 1% 1% +1-18.»L 1 ’ 

Clou 1.33 4 315 54 31V 31% 31% + % ^ ^ 

CiowlU la 2.8 8 14 u3b% 34% 35% + 1 j ‘ 

CntCP 21 1 5% 16% IS*, -% ^ 

CrCPB 3 lft 12% 12% +% JJr* Zj/ 

Crowil 071 10 2 1ft 16% 16% 1f L ^,*1, 

CrmeR 3 62 13-16% 13-16 7./ 

CiyelO 15712 d 1% 1% -V «* Ijl 

Cubic 39 21 11 465 1ft 18% 18% -% ,,v 8 ? 

Cun. CO 92 3.7 9 8 2$ 34% 25 4 1, 2. 4 . 

CuMEn 40 1% 1% 1% 4 V to* 

ODD 30% 8 ‘ 

DWG 131 58 6 54 21, 3% ft +1, 34% 17 

Dak-Eil 32 1.2 9 47 257, 25% 2ft 4% 37 2ft 

Damson 3 86 ft 4% 4% - % ft 2% 

Dams pl3 75 18 13 2l% 21 3i -% 31% 10% 

OiraPd IG 13 7 627 7ft 11% M% -% 8% 3 

Djtarm 6 5 5 5 1% 13-lB 

DoRose 9 4 5% 6% 5% f% 19% 15% 


19 6V 6% 6% 22% 15 

5 W 17% ir 17% -v n% >*V 

10 (0 >0 10 + », 2 3 , 

56 7, % % 43V 30% 

120 263 9 8% 6% -V 7% 4% 

17 9% ft ft -% 26 f4 

243 7% 7 7% 4 % 10', 7% 

W 130 8% 7% a% ♦% 9% 5 

B 14 7% 7? 7% 19 10% 

7 1 10% 10% 10% “V 22% 12% 

9 246 19% IB >9% +% 15% 9 

64 235 8', ft 8% +i, 7% 4% 

£14 ft 4% 4% +% 19% 1ft 

4 22 8% «>- 8 i r 

5 199 11% 11% 11% +’, 4% 91, 

53 lft 14% 14% 41; 7J, L- 

7 16 231.1 21% 221, 4% 3 r» p 

155 0-10 % 0-16 + I-I633 

12 4 2% 2% 3% -V ,tj., 

53 9-18 9-16 9-10 ( 7 

15 236 71, 7 7% 4% » 

2 1% ft ft +J-184* jw 


FPA 32 

Fjblnd 40 21 7 

Fi<SaU 

FlConn le 9 6 7 
FWymBflO bill 

Fstcrp n 8 

FleeftP .681 5 6 8 

FikGE 3 

FttGE pi 4 16 

FianEn 

Raflck 70 17 8 

Fluto I.JBl 52 10 

Foodrm 10 

FootcM 
foo« pi 

FihiltG 20 

FordCng14e 
ForslC A 15 .7 84 

ForeW. 31 

Fowmt 

Fran 12 la 2 6 12 

FrflHIy 

FieqEI 18 

Fnedni 2Bb 3 6 10 

FrUsE n 

Fnona 50 27 11 

Finen 5 .22 1 0 20 

FmfrW 

FnA wt .171 2 7 


GT1 £7 

GdlnxC B 

GaKyO 4Q 

Gar an 1 20 4 2 10 

CaOJl 

GavUd 16 

GolmS lb 

Gcmco 

GOefns .88 6 2 8 

GnEmp 20 4 2 15 

GnMtcr 10 .7 12 

Gen race 

GmvOr 20 1.6 12 

GooRos 5 

GeaR wl 

Oaafhpt I 9? 
GiantFJRO £ 1 12 
GtanF wl 
GmYl Q 

Glartli .88 2 7 7 

Glnmr 1b 3 0 15 


1 22 % 

844 12% 

t’Q 1% 

2 23 

13 4% 
161 7% 
20 12 
64 ft 
»b 5-16 
BO 11% 
37 2% 

19 19% 
30 35 

2 31% 

<1 B 
15 6V 

F 

2 11 % 
6 19 

104 5% 

1 <0% 

4 13% 

1 u22V 
48 *?'« 


Do*Val 168 11. 9 35 14% 14% 14% 


27 Ift 

Debited S66 3%' 3%~ 3%" 2ft ift 

Dspmrn23i 46 11 9 5 5 b 13 8% 

Desgnl 921 11 12 It 8% 8% 6% 4% 1ft 10 

DowiCp 23 1 1ft 13% 1ft —% 3ft 2B% 

DtaBtn .20 1.2 77 730 >7% 18% 17 -V 40% 27 

Digicon 36 3% 3% 3<; 2ft 6% 

Owe wl 8 % % % -% 12 ft 

Dittid ■ .20 .3 15 31 59% SB S3', - % 77% 37% 

Diodes 9 11 ft 4% 4% - % 13% 8% 

OtrAdn 9 109 7% 7V ft -% 15% TO-% 

Dnoto .im 1.010 178 9r, 9% 9% 4% 33% 22% 

DomeP 72132 7-16 2 S-1B 3% 

OmePwt 050 % 7-10 fj *l-16im, «V 

Damir gl.40 64 26% 26% 36% +', . Jg* g.l 

Downey 3 80 UI3lj 13 13% 4% I ft 

DiwH a 15 2 18% 13% 13% ift 1ft 

Dunrn .80 2.8 12 23 29% 29 29 -% I eS 3 

Dunlop 5932% 13-16% +1-16|?3 ^ 

Duplex .92 2-911 16 U32 31% 32 4% ik 2ft 

DurTa.4Da 2.B16 2b 15% 1b 15V +% 2, 72* 

OyntJ -27« IS 12 1 64 14% f4% 14% £. 5 u 

E E E W? 8% 

EAC .40 6.1 23 7% 7% 7% 4% 15% 10% 

EECO S2 22 «0 23 14% 14% 1ft 1ft 7% 

ERC 18 10 0 B 6 -% 5 2% 

EaglCt 14 SO 2% 2% 2% 17% 8% 


Glartli 88 2 7 7 

Glnmr 1b 3 0 15 
GtabNR 

Glosei .44 2.1 M 

GoldW 

OkffW 

Gorflps 12 

GouMT Ir 38 9 
GmdAu 40 2 1 12 

Gian B 

GrTecn 15 

GlAmi 10 

GnLC .44 12 15 

Gronma 15 

Gratnor 13 

Gross 62c 

GtdCb 50b 4.2 11 

GllCdg .5? 

GHmt .40 1 3 12 

H H 

HAL 10a 1 3 3 
HUBC -60a 4.0 10 

Hampd 93i 10 8 

H.intida .68 2 4 13 

Hasbr a .15 S 11 
Hasbr ft 

Hasting 40a 1.3 9 

tHthCr&QBa 9.9 8 
HtthCh 17 

HUtlEx 21 

HeMbM .84 5.0 B 

Haimck .10 .8 12 

HeWor 92 

Hefcom 55 


13 ft 

7 42% 
271 26% 

4 10 

5 0 

2 32% 
21 6 % 
ssooaa 

5 21 

401 22% 
72 1% 

I 38% 

26 6v 
117 22% 

3 ft 

245 ft 
72 lft 
15 u23% 

1388 15% 
68 ft . 
568 19% 

G 

6 3% 

15 11% 

63 2% 

II 29 

27 8% 

30 ft 
30 11% 

IB 3% 
£93 14% 

8 4% 

62 14% 

; 3 % 
19 lft 
11 3% 

3 10% 

237 37*, 

16 19% 

28 1ft 

56 33V 

86 33% 

8 3*, 

3 20% 

42 3% 

177 15-10 

1 19 

1 26% 

19 1ft 

*9 8% 

11 12 
13 u 34% 
23 37 

353 u28% 
22 11 

20 29% 

65 12% 

1422 14V 

30 31 

H 

2a 8 

6 15% 

2 8% 

31 28% 
384 33% 

2 37% 

0 31% 

29 20% 

21 a 
59 9% 

2 12% 

32 1ft 
2 2% 
130 5% 


22% 22% -V 
12 12% 

IV 1% + % 
22 22 -V 

ft 4% 4% 

?V 7% + % 
n-a *1% -V 

4% 4% -v 

diftuv -% 
ft 2% -*a 
19% 19% -V 
35 35 4 % 

31% 31% 

7% 8 

ft ^ + V 

11% 11% +*, 
19 19 

4% 4% -V 

10% 10% 

13% 13% 

22V 22% +% 
* 2 % 12 % -% 
7% 7% +V 
X 2b 
SV ft 
42 42 -% 

2ft 2ft +% 
10 10 -% 

9 9 4% 

32% 32% 4% 

a% bv 

9b 96 +2 

21 3» -V 

22% 22% -V 

IV ft 
38% 38V -% 

6 6V 4 % 
22V 22% 
ft ft 
9 9V 4% 
18% 10% 

2ft 23% 4% 
14% 14% -% 

6 6% +V 

19 19% -V 

3 3 

11% 117, 4% 
2V 2% 

28% 2ft 4*, 

8% ft -V 
ft ft 
11% 11V +% 
3% ft + V 
14 14% -V 

ft 4% -% 

lft 14% +% 
4% 4% 

12% 12V ♦% 
lft 12% +% 
ft 3*- 4% 

10’a 10% 

361, 37V + V 
18% 19V 4 1, 
10% 10% -% 
32% 321, -% 
33 33*- * V , 

3% 3% ! 

20% 20% 4% 
ft 3V | 

% 15-10 

19 19 -V 1 

26% 26% 4% 

18% lft 4 V 
8% BV 
11% 11% -1, 

34% 343, 41, 
3ft 363, — % 
£7% 28% +% 
10% 10% -% 
2ft 2ft 
111, 12 
14 14% 4% 

303, 30% -% 

7% 8 4% 

15% 15% 

8% 6% 

28 28% -% 
33 33% 4 V 

37% 37% 

31% 31% 4% 
20% 201, 4% 

7% 7% -I, 

9 9% -% 

12% 12% 

1ft 16% 4V 
ft ft -% 
5% 5% 4 V 


12 Month 
ftft Low 

ft % 

ft 4% 

5 5% 
*b% 9V 

13 81- 

34% 25-4 

irv ft 

'% 5*4 

171 : . »1% 

51- Us 
ft 3% 
18<> 0 
13 V 7 V 
41% MV 
4?', 29 
10 7*4 

111 39% 

9 43, 

«. 2% 

6 41, 

rv *v 

40% 25% 
10V 6V 

37% 16V 

3V 1% 
ft -V 
IOV 6% 
*6 111, 
ft ft 
2 % 
17*. 6 1 
i«-e ft 

*3, 31? 

J% *',• 

10 6V 

10V 7% 

(ft r% 
5% 1 

30 V 17% 
36% !B% 
ft ft 

1ft 12 

7% 5% 


I BV 4% 
1 6V. 2% 


371, 30 
3% 1% 

16V TO 

ift ft 

20% 14% 

17% 10'- 

9V ft 

17% a 

13% 5 
2 1 - I', 


4'? 3% 
ft ft 

ft 3 
ft 3V 
3% 2 

*5% 9% 
15% ft 
27V 21 

2% I*, 

37, ft 
7% 2it 
4ft 23% 
14% 11/, 
177, IT 
14% 9% 
6V 4% 

2ft 2ft 
8% 2% 
3J% 13 
6% 3V 
203, 7'f 
ft IV 
3% 2*i 

3*- U, 

39% 23% 

1ft ft 

14 filf 
16 lft 
14% 10 
35% 14% 


ft ft 
2% 1 
5% a 


?'** 

p: sis Oeaa Pin. 12 Monft 

Stock Dm W E tOOstegt tow Oorts Ocas Htgb Low 

HulmH 11 15-16 % 15V ft 

teicnO 28 31 5% 5 fi T7% 8<- 

H'Mil 32 2 2% 2% 2% -% £% % 

Hiptron 30 3 14% 14% 14% -% 10% 10% 

HoiivCniao 17 IT 2i 10% lft 1ft ♦% ift 8% 

Horen 1 lilt 33 *2 22 33 33 33 4% 31% 14 

HrnnarTii 6 * !3 3lfi 11% 10% J ft -J 8 ft 4% 

HritH Wl27| 94 40 3 2V 2% ~% 13% 3% 

MtMiPtyi 80 10 11 135 17% 17% 17% -V 22*' 21% 

HorlP *1 31 b 5 b -% 2fci- 15*, 

HcuOT 9fio 25. 300 3% ft 3*, , 30*4 87, 

HovnE 11 IS 16% 16% 16% -% 18% 0'i 

Hawlln 20e 1.0 8 35 11% 11% <>% -*-% B-, 5 

HubolAi 52 3 8 11 28 40 39% 40 + 1 £2* i£% 

HutKH0l 52 3 9 11 lb 39-% 39% 39% -% 19V ft 

Husky g. 15 £9 B% 7?, 6% 29V 18 

111 Ift «% 

ICH 36 3 9 444 91V 90 90 -11. *?'« 16% 

ICO 13 96 ft ft ft ” f. 

IPTJI Obr 2 0 2 S*» 2V 2'j -% ft 7.1 

ISS 122 3 24 10 S% 5% 5% +% fj 

l"n*"W 19 f-a TV T7g ft 

ImpOil gl GO 222 37% 37% 3T^ ♦% 86 * 52 

inngm 11 146 10% 10 10% +% ift 12% 

matron 20 1.170 11 27 26% 26% -*, 6% 5% 

InsiSy 9 321 1', U, 1% 17% ft 

tesS» a i sn 11. 32 2% 2% 2% -% 20% 11% 

lnrCr» g 40 122 10', 10% 10V 25 16% 

Intmk .12 1.0 22 10 lft 12% 12% +% 8% ft 

mifli.ru 187 3% 2', 3 -% 12 8% 

IntSk wt 238 1 7 b r, -% 27 13% 

lnlH,d 16 51 7 67, 6% 9% 71, 

HP 67eS 3 29 1 1ft 1ft lft 24% 14% 

imPwr 103 16 41, 4 4% 4 % 63*; 33^4 

InrfVur 20 2 f, 1% - V 10% 0-fl 

IniSeaw 1 6?, 6% 6% + % 17% lft 

imTnr n 375 828 73, 7% 7% -% ft 3% 

fnrht pf 37 7% 7% 7% -% 19% 17% 

IntOu 4 IV IV IV 13*4 11% 

mn«s 12 6 29 2B3, 29 +% 7% 2% 

IroqBrd 17 8 34 V 34 34% * % 9% 4% 

holy 08 2 5 33 20 3% 3V 3% 4% SV ft 

J J J ?;« 

Jadyn 50b 3* 9 20 1ft 14V 14% 4% ‘ 

JacotK 47 ft ft ft -% 3-4 *' B 

JeiAm 5 156 2% 2% ft +% 

JciA wl 1 11-16 11-1611-16+1-1617 15% 


P/ St 

Sock Dm. TM. E IDOtfbgfe Low 

MocGrg 13 29 12V U 

UecSen.16 1.3 22 174 12V U 7 0 

Maerad 25 IV 7% 

MePS 35) 282 13 lft 1ft 

Malaria 7te 5 1ft ift 

viangd 59 1ft dVU 

MOOf 13 32 ft ft 

Url.IV s 12 6 12 11% 

Warm p)2.35 11. 1 2ft 2ft 

MrsWn 7 6 1ft 18V 

MarlPr 15 2 2834 283, 


Dt'p 

CbH Pn». iz Mona Pf a 

OttMCtoH Htgti lew Slock On. W. £ tat 

12V +% 19% 1ft HUWA2.2S 12. 20 1ft 18% 

12 -V Ift 13% PGEpflC.Q4 ll. 277 u16 17% 

1% 1ft lb PGEpLC.32 11 4 19% 19% 

12% 41, 9% 7% PGEpfl 1.09 11. 43 ft ft 

lft +% 24% 141- PQTm 1JM 57? 47 21% 21% 

.11% -2V 38 31 PBCLI pH 35 11 zlOO 36 39 

4% -V 38% 30 PacU p/440 12. z TOO 36% 36% 

I? 40% 31% PacU p(4 50 12. Z2B0B9 37% 

21% +V 4ft 35V Pact pi 5 12. z400u46 <3 

1AV -% 1 9- ,fl Pane 9 -477 7-16 % 


187 3% 27, 3 — *, 12 8% 

2J8 1 7, ?, -% 27 13% 

1b 51 7 ft 6', 9% ft 

67eS 3 29 1 10% 10% 10% 24% 14% 

103 16 4% 4 4% +% 63% 3334 

20 2 f, I', -V 10% ft 

1 6% ft 6% + % 17% ID 1 , 

375 828 73, 7% 7% -% 43, 3% 


Uarrut s 
MayEngS 


UercSL37t 
MWPto .15 

M«>e( 

MMroC 

UcnGn 


375 B28 73, 7% 7% -% 4% 3% 

37 7% 7% 7% -% 1ft 17% 

4 IV IV 1*4 13% 1ft 

12 6 29 2B% 29 +*a 7% 2% 

17 8 34% 34 34% -% 9% 4V 

08 2 5 33 20 3 V 3V 3% ♦ % SV ft 

J J J ?;« 

34 9 20 14% 14% 14% +% 2* i:’ 6 

47 ft 6% 6% -% 134 ' 8 

5 155 2% 2% 2% +% 

1 11-16 11-16 1M6+ 1-1617 1b% 


Jetton .49! 6 3 J4 & 77, 7% 7% 9 5% 

JohnPd 9 4 37, 4 14% I1\ 

JonnArriJO 3 1 14 26 10 9% 9% 27 12% 

Jofinlnd 3 3 ft 6% ft l-« 7. 

Jmpjk n 5 13 4 3% 4 lft ll'i 

K K K Jft Ji 

KnGs pf4 50 13 z20 36 36 » -% ^ 12 

KopokC 76 ftftft-V^Si 

AjfCp 20 13 19 545 16 15 15% -% 7S 

hearMn *0 31 14 11 12% lft 12% +% Jl 4 * i?; 1 

KenwinBOa 46 8 5 17% 17% lft J 3 1?' 

KetcnmbQi 3 6 11 16 1 , 16V 16', -*, r 4 * f 4 


Masted20s 1^6 43 17 16% 

Uatec 17 1b 6% 6*i 

Ma-3Hh 12 .7 16 lb 17% 17 

MAlSc n B 95 15% 1SV 

Matrix 3 22 99 24% 24% 

May£ng 2 13 36 57 16V 15% 

May* iw 80b 2 3 11 32 35% 35% 

LtCOG 2e 22 104 9V 0% 

AfcOaw 28 5 4% 4% 

McRae a ioe 4.2 1 2% ft 

MocaisCOe 2 08 15 10% 1ft 

MMU 1 16 1 4 is 65 60% 80% 

Weflm go 12 10 27 171, 17 

Merc£L37t 54 11 56 ft 6% 

MeiPio .15 9 21 45 17% 171, 

V# lax 1.69 21 19k 18* 

MMroC 30 2 20', 20% 

UcnGn 20 111 6 ft 

Mid Am AS 4 612 1 9% 9% 

Miffing 40 16 8 5 2ft 2ft 

MiKnl724e 3312 6 7% 7% 

MtcnlE -24 16 20 760 14% 14% 

MireCp 1 16U B 63<« 63V 

MortMg 60 5 9 7 4 10% 10 

UaogA 28 1.6 16 66 15% 15% 

urgfli wt 40 3% 3% 

MrnGml.Sfi 6 17 3B7 10% lft 

Mots 20 1.7 70 37 IU, 11% 

MlMed 18 17 5% ft 

MovieL 24 9V B% 

Uurpln t2 ft ft 

MuseAr 50 ft 8% 

Mum wt 1 3-16 3-16 

Myerm .28 2 4 10 20 11% 11% 

N N N 

NRM n 123 lft 15r, 

Nantck 14 43 7% 7'« 


28% -V ^ w % PWICP -48 1.3 20 43 35% 347, 

17 +j, ft 5% Pantart 43 8 ft 7% 

«, ‘ 24% 15% PerkChSOa S-8 9 4 21% 21% 

if 1ft ft PefTcti 30 130 9% 8», 

15V +% ^ 2,4 p W f, » rt 26 24$ S7, 3% 


94% +% ft PVJMG 1» 1.618 2 7% 7% 

«i> -3 1ft ft P6C tor.821 789 =25010% 10 

351, 4% lft 81, PeerTuL4«J 4.8 14 1? 8>« 8V 

ft 7 4% 4S1, 34% PenEMlJOa 3 0 10 2« 40% 39% 


Mid Am AS 4 6 12 t 
Miffing 40 168 5 


i-ft , , lft 1ft ftrteH 
ft + 2 12 ft Perlnl o*1 . 10 S.9 

’ft -> 5*4 2% P«L- 

1% 5-16 PetL wl 

»% -■« 10V 6% Pe*a p<1 65 23. 

S' '? IS 7% PelLO C42-23 25. 

S. 18% 11% PetLe p!3.33 24. 

+ 4 2% 1% Ptu*D^7e 13. i 

ft ft 3% PfcoTO 

la? + u 6 2% Pier 1 wt ! 

~ * 9% 4V PtanrSy 

!S 4 1 ft ft PriWa -56 10 1 

I? = " 8 12% ft Plzzabi .08 1 0 1 

roi *a- 2°% 1»% WcrD g .30 

% 19 ft PtyGmS 1 

J. ir » 32 21% PneuSc 1 4.1 

-% ?L 4L PnnnFw t 


22 27 26% 

239 12% 12% 
169 1H; 11% 
95 3 27, 

13 % 5-16 

«S 7% 71, 

17 9', Bi, 

21 1ft 1ft 

52 2% 2% 

52 ft ft 
3 ft 3% 
20 4% 4% 


ev -C ft ft pop®*' 

_2 I '2% ft Portsva 

J2 * 5 lft 12V PwUPra 

r, 6 *3 PowrT, 


mio i6 5% 5% 

1016 13 ft BV 
57 18% 1ft 

12 4 14% 14% 

4.1 1 241, 24V 

8 255 ft fl 

29 80 9% ft 

1.4 13 14 14% 14', 

? 2ft 2ft 


PraltL .92 4.4 9 22 21 


MGsO .40b 3.0 9 3 


AJfCp 20 13 T9 £45 16 15 I5>, -7, 5$ 

KearMn 40 11 14 11 12% i£3, 12% +% f' 4 * 

KenwmBOa 46 8 5 17% 17% I7i- +V 2? 2,'* 

Ketcnm58i 3 6 11 16 1 , 16% 16', -V ?, 4 

KtfyCo 28a 12 58 8% ft 8% +% If* ?.» 

KevPh JO 2.2 15 411 9% 9 9% -», i'. 3 

KeyCa 8 4 6% 6 a r/. fj 

KeyCawt 10 1% 1% 1% -r% lil* “ 

KoyCaun 4 7% 7% ft *■ V « * iT 1 


m - J I - B »V - i £1 nt. 

KWde wl 71 3% 3% 3% 4% Tf. P 

Kilom 34 19 4% 4% 4% 111* £'* 

Kiojrk 62 4% ft ft ,z '4 8 

Kirby 33 3% 3% 3% -% 

Ml Mlg 13 1 5 5 5 -*■ % 24% 101, 

KleerV Q2r .9 31 2V 2% 2% -*, 22% 14% 

Knttgo 16 7 13% lft 1ft -% 12 J 

Knoll 15 14 U 13 13 16% 43. 

hOQ*r<2 32 8 6158 382 27% 26% 26% +', 18% lft 

L L L z ** ir = 

LSB 46 1% 1% 1% +% ?? : 2 If* 

Laflarg 17 2% 2% 2% ' « T* 

LaPnt 6 1 4% 4*- 4% U * 4 

LaiiaS 9 15« B 43% «% 431, +% ^ 

LnoSn n 54 3 7 9 11 14% 141- |4% 

Ldmk s J2 1.3 1? 22 1ft 16% 1ft -% 

Laser 5i 66 12% 12% 12% -*, !** 

Lasnap 11 4% 4% 4% -% 11 ZS B 

LoarPP 19 2ft 23% 23'- 


LSB 

LaSarg 

LaPnt 

LafcaS 3 Ibe 


* % 24i, mi. 


LasKap 

LoarPP 

LoftPh 

Lethghs 

LeisurT 

LBtFPfi .30 

LrfeRw 

UTld 

Lodge 

Lonmr 


13 1<6 ft 5% 6% +% 131, in', 

11 21 2ft Oft 2ft +% ft 

19 336 6% 6 6', -% ffi 

15 6 14 20% 1ft 1ft -% It 8% 


Nip aim. 10 .7 37 252 14% 14 

NelSLB 6 13- 16 % 

NMxAi 79t 4.4 11 5 171, 17% 

NPInRf 1 02 6 6 16 330 15% 1S% 

NProC 1 20e 7.1 9 41 17% 1? 

NYTime52 1.1 17 1808 u47 45% 

NewbE 2be 544 48 4% 4% 

Nowcor.32 2 7 )8 12 12 11% 

Nwt£1 1.50 10. 9 4 15 14% 

Nidns n 200 6% 8% 

nuchota 10 203 u13 121, 

Noellnd 10 1% 1% 

Nate* 16 17 £% 2% 

NoroR n 7 43 11% 11 

NoCdOg n 10 1ft 

NuHrz n 5 24 2% 23, 

NucJDi 8 10 8 8 

Numac 5 9% 9% 

0 0 0 

OEA 12 4 20% 20% 

Oakwd .08b .5 12 102 17% 17% 

OdelA n 38 20 71- 71, 

Odets 9 56 8 11*4 11 

ObArt .24 1.7 9 13-% lft 

Olialnd 40 2.1 15 10 19% 19% 

Omen s 24 1 . 2 17 t74 20% lft 

OOkiep 67 5% ft 

Opennn 05e .8 22 5 ft ft 

OriolH B 20 3.4196 1 ft ft 

Ormand 12 1% 1% 

OSullvn 72 1.0 15 13 40% 39% 

ChrtrdF 421 37 12 30 11% 11% 

OzarkH .20 32 9 110 9% 9', 

P Q 

PGEpf« 50 11. 23 13% 12% 


10 - 1 , 1 % 
71- lip, 
13% -1, 6 

14% -V 21 


6% PranflaiZ 
% PiemRs 


PresS S 88 88 4 6 10 ft 

Presto 13 1 3% 3% 

PrpCT sl-52 7 3 11 9 20% 20f, 

ProvEri204 700 1 29V 29V 

Pgi p/C 334 12 10 19% 19% 


13-10 2ft 20 ProvEnz 04 70S 1 29V 29V 

177, 4% 19% 14% Pgi p/C 2.34 12 10 19% 19% 

lft 4% 33V 27 Pgt p*E 4 38 13. 15 U33% 32% 

17 -% S% 2% PuntaG 3 2% 2% 

Jg* R R R 

?7- * ft 5 BAT 35/ 5 5 1? 23 ft 6% 

» ’ft Ramsbfl.72 4 4540 53 16% 15% 

if* _ ! 4 % Ratter 5 IV 1*4 

In +'* 14% 101; Haven 42 3.38 5 12% 12% 

■ 19% IB RltSo un 35 10% 18V 

iJ -u 4% 1% Raffia* 45 3% 3% 

111. 4i ,B 10% RegalBGOb 4.4 11 13 1ft 13% 

1ft - V 8 '* 538 HMtAac 16 15 ft ft 

Ir 4 % 47, 3V BaxNoriOe Z$12 18 ft ft 

if* 16% 9% RlbtetP .20 2.0 19 60 10% 10% 

18% 10V HioAl 0 .60 3 2 1 17 17 

ft ft % ffeoGOr 45 1 1-16 % 

28>, 15% Rckwy 5 56 2 1 20 70 26-% 26% 

20% 30% 20% Rogers .12 ^ 12 4 25% 251, 


40% 39% aX 


17% 7 2 RoonPn IS 2% 21, 

ft 4-% s% 3% RoyPbn 62 47, 4% 

11V +% 34 2ft RudJCk 56a 2.0 10 13 28*, 2ft 

13% 4% 33% 24% Rudckpt.56 2 0 5 28% 28% 

19% + V 77, 31, RBW 7 26 6% 6% 

19% 4% 16% fl>, Russell .30 £0 11 £9 15*2 15V 

5% +% 22% 10% RykOfl .50 2.4 12 55 21% 21 

& s s s 

StSftTSFNplA 4 7% 7% 

S, 15 5% 3% 8MD 1 ft 3% 

14 121, 7 saga 22 29 0 7% 

eu -1. *®% 5 Salem .I0r 188 20 6% 6 

ft ’ 3V % SCarto 2 1% 1% 

9 7% SDgo pi 1 11. 5 9 9 

82 07% SDgo P*'T B4 12. zlOO 01 80 


S', +% 
11% 

9% -% 


SDgo pM B4 12. 


2 1% 1% 

5 9 9 

zlOO 01 80 

z300 68*4 08*4 
3 21% 21% 

91 38% 36 

6 23% 23% 


Lrfefly 124 2V £% £% if, ^ 

Ltold 45 3 2-, 3 +% 10 i ft 

Lodge 3 2 2 2 +% 3ft » 

Lonmr 18 428 36 35% 35% +% 391° ogj. 

Lumo* .08 .6 38 1 75 147, 14% 14% »r! ji% 

LundyE IP 30 u!4% 14 14% +% 2?,? 

Luna 8 319 11 d 9% ID*, 3D % 

Lydai s 4 64 14% 14 i^% +% 22 iP 

LynCSy .30 .8 16 593 u37% 34% 37 +2% 17 - 

LyncnC JO 2.118 10 9% 9% 9% 9% 7% 

M M M 20% 15% 

MSA n ,72e 7.9 41 9% 9% 9*, 4% «*, 13% 

MSA Wl 11 1% 1% 1% 17% 13*« 

MSR 6 3% 3% 3% +% IT 1ft 


PGSpfBl 37 12. 

PGEpfCt.25 11. 
PGEpfDI J5 n. 
PGEptei 25 11. 


1 IU, |17, 
10 10 % 10 % 
1B1 bill, tor, 

36 unv 10% 


lfi -V 87 st* 0 f* 780 T3L 
10/! -v a,, « 1714 P* 147 11 

S 4 38% 31% SDgo p>4 65 13 


PGEptG.20 12. SO 10% 10% 

PGEP0O34 13 14 34 33% 

PGEP&.06 13 39 32 31% 

PGEpfVS 20 13 43 an, 271, 


107, 

11 4% 

10% 


23% 18% SDgo p(266 II. 


65*i 34 SanJW 290 4.B 10 18 64 63 


PGEplWS? 11 
PGEpftfi 32 11 


110 £2% 21% 
108830 197, 


Pt£pT12.54 11 292 31% 21% 

PGEptS2.62 11 91 32% 22 

PGEpfH.12 11. 3 9% 9% 

PGEp#E37 11 49 20% 20% 


PGEp(F2.05 11 
PGEptO 2 11 

PGtpfM.96 11 


132 18V 17% 
59 U17% 17*, 

90 17 10% 


33 23% Sandgts80 3.3 7 7 24% 24% 

+2 5% 3% Sanrm*43r 10.10 15 4% 4% 

nk, I? 7 4% Sound B 15 39 7 IB 5% SV 

li 4 6', 4% Sound A .20 3.6 7 28 5% 5% 

m +2 10% 9V Sound pll.20 12. 35 lift 1ft 

ill. 13, l 114 « Sborron 393 13% 13 

xn. IS 22% 15% Sffiirtb .56 18 If 7 20 19% 

S. 4 ^ B% 3% SoMfll .10 3.1 32 5 4% 

+1, 35 141 7 Sc |L »9 7 58 15V 

17% -% 4 ?.« Wt Scape ^6 1.011 2 36% 30% 

!e% -% Continued on Page 40 


ci'bb 
C hte Pin. 
(kMtoObu 

IP, -V 
18 
10% 

«. +V 
21% +% 
38 +% 

38% — >1; 
3ft -1% 
« -1% 
M6 - 1-16 
35% +% 

21% -i 

s -i 

ft 

10*j 

8V 

3ft “% 
12% 

1 7-10 

26% +% 
12% -V 
11% -% 

5-16 

ft ■*% 
ft 

13% +% 
45? +% 

5 - 

S% +U 
24 V +5 

g 4 

g;: 

5% ~% 

% - 1-16 
JO 4% 

3% +% 
207, +v 
29V + V 
19% - >4 
33% 4 7, 
8 r e +% 


1ft +% 
IV 

12% + V 
18% -V 
3% 

131, + V 

ft -I, 

4% +V 
10V -% 

17 +% 

5*:r 

2SV 

ft 

4% -V 
28 -V 
20% -% 
6% -V 
15', ~'t 
21V +V 

ft 

& + !» 
7% - 

ft +% 

1% 

9 +', 

81 

88V +1V 
21% + V 
36% 

23% +% 

63 -1% 

24% -% 

4% -V 
5V -v 
SV - V 
10% +V 
13*4 +% 

20 

4% -% 

15 -% 
36% 


NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 


-0>*ge 

IZMm* :p/5to . . Oats Pin. 

Cbflb tarn Stoc*-. .flh. IK.- £ lOtoftk tow 0ntt0b» i 


t2Mnto PI 

Kgk low Stack flw. IU £ 


Continued from Page 38 


30% 2SV 
00% 8ft 
70 5ft 

sa »* 

44 23V 

ss si 
s % 

38V 2* 
30 24% 


42% 20% 
18% 0 
2»« 22 
63 50% 

1ft ft 

10 ft 
_120% 87 
8ft 61 
57 44 

it IK 

m- a 

501. 33% 

S ift 

34 23% 

21 14% 

s* a 

2ft -M% 

■a ff.. 

15% ft 

1ft ft 
3ft 19% 
2Z% . 15%. 
32 24% 

21 % 11 % 
21 18 
19% 1ft 

83% 72% 
2VV 1ft 
104% 90 

§3 SS 

33% 2ft 

SS 

39 31 

a S’ 

20 % 11 % 


47% 31 
21% 1ft 
20 18*4 
ft ft 
0V 9 
8 0% 
01% 60 
55 44% 

55 43% 

05 50% 

8 3% 

1ft ft 

12 7% 
17% 1ft 
15 ft 
1ft B- 

13 7% 

14 77, 

14 1ft 
3ft 20 

§§* 

59 4ft 

9,9 

05% 53 
65 51 

£a- 
sa a 

IS; S, 

2ft 15 
YT% 0% 
84% 23 
25% 14- 


PaPL dpra.75 il 
Pm PL pf»J4 10. 
PaPL 1*8.70 13. 
Pww«120 6J 12 

Pen* pnao ta 

PwnzdLZO 4324 

PbopEtoJO 807 
PepBoy.40 .9 18 

PepeiCd7> 3-3 23 

f%rkS JS8 1313 

PmimlJMe 15. 
PoryOr 28 1.4 14 

PeMe 1.40 30 15 

Poffta 3.72a 13. 

PotRe (81.57 9.7 
Ptrtnv la 24. 
Pflzer L48 3.1 15 
PfHtpO 

Phelp pr 5 99 
PMbrS M 1.3 26 
PMtaEOai 14.0 
PME pT3-60 14. 

PME pB.75 14. 
PME pll-41 K 
PME pH. 3# 13. 
PtiflE p77.85 74 
PME pi 1-78 13- 
PHI pi 17.13 15. 
PME pM-50 14. 
PME pl7.B0 14. 
PhlE p(7.75 14. 
PMISUU.32 58 13 
PltttMr 4 4.7 11 

PMtote .48 2411 

PWlPot 3 7.8 B 

PMJVH AO 199 
PtodA s .28 8 0 

PieNG 292 6-99 
Pter 1 12 

P«tobry19B 3211 
Ptonaed94 45 6 
«0«S17r 1.1 30 

Pttnvfi 1-20 30 11 

PKtato 

Pianfto M 1.7 12 
PlaniTaieb 19 13 
Ptaybo? 7 

Ptosey -Ble 29 10 
PogaPd 90 39 34 

PMBfM I 33170 
Pondro 90 A 13 
PopTM 90 29 

Portae AO 2.4 S2 
Portr pS.SO 09 
flprtGEi.OO 94 7 
PoO pm.50 11. 
PorG p/2-60 11. 
BortS pM.40 13. 
PorG pM92 13. 
Pottoh 1-56 44 13 

PobnBKIO . 7.1 S 
Pod f*404 11. 
Preml * .36 19 15 

Printt 2 338 

PrimeG 13 

PrfmMa.OP 9 28 
ProoG29a 30 12 
Prtffbh 92 2.3 IB 

Plater 1.40 399 
PSvCot 2 699 

PSCol pB.10 11. 
P9nd 1 13 8 
PSki pi 1-04 73 
PSte p/198 13 
PEn pi 994. 13 

PSta pia52 13 
PSta pf 336 13 
ran pi 890 17. 
PSvNH 1 

RSNH pi 
PNH pS 
PHH pf C 
PNH pHJ 
PNH pfE 
PNH pIP . 

PNH PIG 


25 u3ft 
173 090 
Z02OS9 
39 36% 
0 £1% 
607 52 
390 17% 
300 44 
219954% 
238424% 
308 8% 
292 1ft 
347 30% 

36 27% 
15 16V 
59 4i, 
5032 U477, 
1532 u22% 
47 u50% 
0051 iteZV 
324515 
ZlOO 26 
2210 93 
159 10% 
173 10 
211056 
98 ft 
250 116 
<430 08 
2320 57 
2200 $5 
104 u2ft 
521384% 
141 21% 
3242 39 
111 22% 
600 30*2 
21 33% 

37 10 
791 48% 
001 £7% 
46 15% 
471 39% 
130312% 
T14 17% 


2ft 3ft +% 
87% 80% +2V 
68 68 
35V 35% 

£1% 21% 

81V 5i% -V 
171, 17% -V 
42% 42*, -1% 
537, 54% +% 
23% 24 +V 
BV ft 

P ^ :J 

27% 27% *V 
16% 18% “% 
4*, 4% 

467, 47% +% 
2ft 217, +1 
49 W% +1% 
411, 41% -1, 
15% 16 +% i 
28 20 
62 62 

1ft 10% -% , 
5fi 56 

8% ft. +% 1 
1 10 110 -1 
87 08 4 TV 

55V 55V -1% 
55 55 

22 % 22 % +% 
83*2 84'* +% 
21 21 *, 

38% 38% -V 
22 % 22 % +% 
30 V 30% +% 


33% 33% — % 24% 12 

ift 187, -% 2*V 

47% 48V +% S?. 


47% 401, +% 
27 27% +% 

d15%15% -% 
39V 3»% -V 
12V 12% -V 
17% 11% +V 
77, 8% +% 
9% ft -V 


.4% 3 
.18 1ft 
11», 7 
43*2 25% 
W, ft 
21V lft 
8 ft 
66 47% 

17% 10% 
48% 34% 
13% 7% 
2ft 16% 
lft 9 
12% 8 
ft 77, 

M % 

7 3V 
2 1% 
12% ft 
4M, 31% 
26*1 20% 
3ft 21% 
29% 201, 
22% 14% 
32% 22% 
14% ft 
40% 3ft 
241, 17% 
1ft 11% 
87% 5ft 
111 % 100 % 
41V 26 
34 »V 
327, 17V 
33% 17% 
ft 37, 
3ft 27V 

SS ? 

217, 13% 


14% 0*, 
437, 291, 
39% 29 
100 71 

St St 

ft ft 


PSV032-72 8.17 

PS6G p*1.40 11. 
PSSG pH.08 IZ. 
P3BE PR95 IZ 
PSEG. p<S-28 IZ 
PSBG.plZir IZ 
PS£G.p*«.0O ii. 
PSE(3pfZ43 IZ 
PSB3 pi 12- 25 IZ 
MM pf?.70 12. 
rees pir.40 n. 
PSEG 1*9.62 IZ 
PubHck 

PneUo .16 1-*6 

PagelM.78 IZ 8 

PWMHntZ 9 23 

Pordall .28 4942 

Pyto 8 

QutocOil.24 Z8 12 

G«skSO» W« 

Ouanex 32 

OussbuI.OO 4.7 11 

Qkflifi J44 1.0 18 

’ B B 

RSlnd .04) .5 

RCA 1.04 Zfi 12 
RCA [ff 3^5 9 7 
RCA 1* 4 4-2 

RCA. I* £12 6.9 
RCA pi 685 16 
RLC JO 2911 


3 21V 21 

239 18% lft 
304730% 29% 
21361ft 11% 
24 20% 20% 

7 1ft 16% 
zlO 80% 80% 
595 u20% 20% 
1 190 103% 103*) 

11 23V 23 

33 33% 3ft 

10 33% 32% 
KB2 35% 347, 
514 30% 30*4 
Z105CB8 37V 

IBB 20%. 3>% 
338 37% 37% 
103317% 17% 
189 u29% 28% 
329352 51 

55 14 13% 

T3 Sft 3S», 
60S 21% 21% 
B 1ft 19% 
401 ft 7% 
2500 71, 7 

ZlB7(7% 7% 

2100 59 S9 
ZlOO 52% 52% 
Z 700 51 50% 

2200 57% 57% 
277 4% 4 

1400 ft ft 

4 91, ft 

3 14 14 

201 lft 1ft 
48 12V M 
20 T0% 1ft 
13 11% lft 
649 28% 25% 

821 287, 2ft 
0 13% 13 

zl 50(85% Sft 
zlOO 42 42 

<4800145% 45% 

7 18% 1ft 

21580150*2 58% 

Z20 toKloHt 

zlO uflft 65% 
Z215S5 93% 

z20 M% 80% 

12 3 S 

29 11% 11% 
1002 147, 14% 
735 1ft 1ft 
119 £6% 2ft 
83 8% 8% 

489 45 44 

80 21% 21 
SS B 7% 
-217 34 33% 

437 23% 2ft 

R 

94 7% 7% 

1441417, 41 
*20 38 38 

2 95 68 

104 31 30% 

12 30% 3ft 
63 7% ft 


16% -% I 
00% 

20 V +% 

.103% 

23V -*» 
327, -% 
33% +V 

M% +t * 
37*, -% 
20% 

5SI-, 

29% +% 
52 +1 

13% -% 
39% -V 
21% +% 
19% +V 
ft +% 

7 -V 
71, 

59 +1 

Sft -% 
51 +V 
57% +% 

4 

8% 

?T +1 * 

9 A 

10% -V 

5s:i 

s**' 

35% +7, 

42 -1 

4ft +ft 
1ft +% 
59% +1 

9, 

85% +% 
65 +1% 
80% 

11% +% 
lft +V 

as 

a +S 

3ft +% 

23% +% 
7% 

S 38 

95 +% 
30% -»4 

3ft +% 
ft +1. 


39% 23% 
71% 40% 
55% 81% 
24% 107, 
27% 7% 
13% ft 
4% 2 

IB 12% 
34% 24 
13% 8*, 
60% 411, 
22 13% 

50 337, 

26 14% 

19% 15% 
28% 17% 
281, 19 
26% 12% 
15% ft 

50% 35% 
30 19% 

24% 15 
22 % 10 

s* 

a a. 

34% 21% 

35% 24% 

22 5 ’ft 

11% 9 

\St s. 

'ff* » 

Wl SI 

40 26% 

34% 2ft 

1ft 14% 
22% 14% 
ft 4% 
267, 177, 
457, 33 
«V Sf'2 
13% ft 
32% 31% 
60% 4ft 
391, 26% 

f ft 

43% 2ft 
45 21% 

1ft ft 
lft Ift 
15% IZ*, 
2ft 14% 
5% 3% 

4j% 30 
21% 12% 
28% 19V 
Sft lft 
65% 37% 
37% Sft 
105 97 
31% I* 
20 % 11 % 
3ft 24% 
1ft 11% 
25% 1ft 
60 5ft 
39V 20% 
301, 17% 
38 24 

01, 4% 

1ft 12 
17*; lft 


RPC n- 

RTE 06 3Z9 
Radtea 8 

RatoPur 1 Z4 15 

Ramad 02 

Ranco .04 4Z ID 

RangrO 

Raycrn .44 .7 31 

Raymk 

ReythnT.60 Z5 15 
ReadBi .40 4.3 

RdBup(Z13 11. 
RecnEq 12 

Red mo JO 3 5 17 

Reece 20 

Regal 

RetcliC .80 2.1 11 

RepAir 0 

RepA wi 

RpGypa.30 Z3 9 
Rep NV 1.64 Z4 9 

RNY pfC313 IZ 
RepBJr 1.04 4S7 

RapBkpfS-12 6.9 
RaltCoi .32 1.5 23 

Renee SO 3A 12 
vjfleiier 

Revlon 1.84 4.7 13 

Ratomt .70 Z6 13 
Rmnrd .44 3.3 9 

Beynto3 SO 45 7 
Reyw pi 

Reyun i Z9 o 
RcfiVckl.48 4.5 10 
Rtegem.W 9.2 
RlieAJd -50 1 J0 18 

Rvrok n 10 

Robrtnd-12 Z7 7 
Roban 1.60 41 20 

Roblna 

RochG Z20 10. 8 
RoOtV2A4 8.3 10 
R0Ckw11.12 3J 9 
RohmH 2 82 10 

Rofwln fl 

RdCmn .40 1.9 35 

RdteEa.07e .3 30 
RoHffl* M 4.0 17 
Ronton 

Roper .64 4.88 
Borer 1.12 Z7 IB 
Rowan .12 1.4 47 

Roy« 2.87a 4S 5 
Reyime 19 

nubrmd64 1.7 17 
RussSr 15 

RusTug .79 44 8 

RysMI 1 41 13 

Ryder a .80 2.4 9 

Ryluid .80 ZB 15 
firmer 6 

s s 

SCM 2 4J 13 
SPSTee.80 ZB 14 
Sabine .04 Z 34 
3abnftfL7la 10 
SfgdGS .24 U 15 

^.r.40 IZ 23 
Sotowyl.60 52 ID 
sage SB. I.B 11 
&&P1.72 00 7 

SPaul 1Z0 11. 

vtsamnt 

SaRleM .18 .6 14 

SCHaBeZIO 81 B 
SJumOSOe Z711 
SJuaitfl 23 

Sffltdr -5fi 17 14 

SAnltfU1.B4 0.0 13 
SFbSoP 1 17 II 

SaraLBt44 10 11 
SfllWel 1.40 4.7 14 

SaulRE JO 1.2 44 
SwEIP1.ee 77 0 
Savin 

SCANAZ1B 129 
ScbrPUy.68 3.8 13 
StWmbTJO 11 0 
SnAB -12 1-1 17 

ScoAiM 7G Z7 12 

SesEei 10 

SttMP 1.24 Z49 
SeeHys .52 34 ll 

Scfrnfl 14 

SeaCai .42 14 6 

SoaCt pH- 48 IZ 
SeaC PEZ10 14. 
SetC {AC2.1Q >Z 
SeaLnd .48 Z5 8 
ScaCo 

SemptnJO 1.910 
Soagul 18 

SealWr .40 14 M 

SeaBV 1 41 7 

SeorlaO 1 1.9 15 

Soon 1.76 ZOO 
Sean pf&94« &6 
SecPtoXl.M 44 6 


O'0B 

a* - Oba Pm. 12 Monte 

KM* Wo* in* OamOan Hl|k .low 
71 4V .44 ~% 39% 24% 

33 17% 17% 17% +% , 62 4S*i 

79 10*, 10% IIP, +% 38V » 

191141% 41V 41% -V 31% 2ft 

500 7% 71, 7% +% IB 121, 

1 17% 17% 17% 1ft 9% 

148 3% 3% 3% 66% 5ft 

144 64% 6ft 64% 57% 36% 

29 10V dIO 10 -% 41% 29*, 

215446% 46 46% +% 43% 27 

353 ft 9% 91, 19% 12% 

6 19% 19 19 -% M% 22% 

194 12 11% 12 4% 36% 27% 

OB 6% ft ft 22% 18 

75 0% 8% ft 38% 22 

31 7, 13-16 13-16 49% 41 

09 38*, 38V 30*, 4% 30% 22 

377 6% ft 6% 4% iiij ft 

25 1% 1% 1% 25% If 

51 BV 9 9 4% 20% 14% 

199 48% 40 48% -% 23% 17 

13 26% 2014 2ft 4% 417, 29 

331 34 337, 34 +1 4 37, 3,^ 

20 291, 2ft 29% 4V 24% 217, 

90 21% 20*, £1 4% Sf 4 |» a 

113024*, 28*, 23*, 23 

2 12% 12% 12% 4% 

7531 39% 38% 39*, 4% J Uf* 

33 1ft 1ft 1ft m SJ 

“ » .20 M% 

2681 77% 77 77 - % jgt, 

bi ulft 112 112 4% IS* ISJ 

330 35% 34% 35 lg ir* 

954 83 Sft 33 +»4 » «% 

10 20 1ft 1ft -% S It 4 

“ ^ » -jh 

12S ft fi 27% 16% 

I? 37 + » 55 V 3W. 


57% 36*, 


19% 12% 
130% 2ft 
36% 27% 
22% 18 


11V ft 
25% If 
2ft 14% 


954 S3 Sft 
10 20 1ft 
B52 2ft 27 

3P& 4 A 

82 34% 33% 

020 19 18% 


78 55 

29 1ft 
24 17 

17% 11% 
27% 1ft 


79 31 30% 30% 4% M ^ 

82 34% 33% 33% -*, m 

026 19 1ft 1B% 4% “1 

S 1 SJ 4 IS eft §7% 

B£ 30% SB*, 30% 4% -41; -rf 

1809 35*, 343, 34% -% Ig 

884 §?1* eft 62% . 


21% 16% 
20% 11 


81$ 50% 4ft 50% 4% Tf? 

2« “«14 I 4 !* ® +1 * 5S ft 

233 u27% 27V 27% 75 v ,r 

173 11% 11% 11% 4% jg? If 

34 BV 2% 2** +% mu 23 

174 7ft 7ft lft . ?0G ft 


.. is is 8 4S *- lft ft StaMSW 

“ 48% Jl’ 4 IS; 4% ^ ” 

753 23% 23 23% 4% S 

91 17% 17% lft -% ik. aft 

193 24% 24% 24% 4% ^q 8 g** 

1196 25% 251, 25% 4V ^ 

119 21, 21 21% +% “W » 

4 14% 14% 14% 2* 

5 79% 33V 

262 «7% 47 47% 21% 10% 

16 28% 2B*a 28% — % 101, 14% 

78 17% 17% 17% -V 6% ft 

£64 1ft 16% lft 54% £t% 

270 16% 1ft 16V +% 37% 24% 

59 6% ft ft -V 14 «% 

10 1% 1% 1% 54% 4^, 

340 3ft 32% 32* ? 49% 34% 

2097 31% 30% 30*, 4% 13% ?% 

1568 27 26% Sft 4% 34% 24% 


Sock Dkr. YU. E 
Signal 1 2.8 19 
StyM pi 4.12 7.1 
Steger .40 1.1 9 

Shigr pta.50 11. 
Skyline -40 3 7 1! 

Smnnin.32 3.0 
SmkB 280 4 311 
Bmuckrl.OB 1.9 1( 
SnspOrf.16 3.1 I! 
Sonat 1.65 4.7 6 
SonyCpTGe 1.0 11 
SooUn 1.20 4.1 1! 

SourcC 3.20 6.3 

SreCp pT240 11. 

SoJertrZsa 8.8 11 
Soudwn 1 2.3 11 

SoetGk 1.20 4.0 9 

SoMPSI.BSt 24. 21 
SCaE *2.04 5.0 8 

SouthCO.92 8.4 7 
SobiGsal.BO 7.2 0 
SfETI Z72 66 It 

S0«E pf382 12 

SoRy p/2.60 11. 
SaUnCd.72 62 
Sauilnd 1 81 10 

SoRoy .12 A 21 
Saumrk-20 605 
Sunk pf7.06e 14. 
BwAirl .13 .5 1G 

Swtftv 20 

SwtGae>£4 7.5 7 
BwBeB 6 7.7 0 

SwEnr .52 1.911 

BmPS 1.00 60 9 

Spartan J2 4.032! 
S(]OQtP 

Sperry 1.92 86 10 

Springs!. 52 45 10 

SqiuuOt.B4 4.9 10 
Squibb 1.76 2 816 
Staley M 4.0 IT 
StBPnt SO 27 11 
StMotr .32 Z5 11 
StdOOtZOO 5-8 a 
StPacO g 

Standee 52 3.9 S 

StanWk .96 83 11 

Starred 1 3.1 10 

SoMSmBOa 11 . 
Staogo .12 86 

Str/Bcp .76 7.1 9 

StortDai.20 4.0 13 
SeavnJ 1Z0 65 11 

SiwWmi 68 60 17 

SlkVC pi 1 67 

StonoWl.BO 89 8 
StotwC .60 22 10 

StopSnp.10 ZB 9 
&ior£q IM 9.6 14 


17% 17% -V 
ift Ift 

I?® H’ 4 + I® 

a § ”• 


-% 14 

54% 


2097 31% 3ft 30*, 4% 

1598 27 2ft 26% 4% 

12 21% 21% 21% 4% 

41 11 lft 11 . 

? ,a a. a, a ss % 

321 2ft £0 £6 

378 9*« 9% 9i, 4% 

105 11 1ft 1ft 
379332% 32 32% -% 

201 u25% 23% 24% 4% 

218627% 27 27% -% 

122440 39% 3ft +1, 

a 30% 30 90 


91, 4% 51 


1ft 

32% -* 
24% 4% 


301, 25% 


218627% 27 27% -% S! 4 
122440 W% 3ft 41, 33% 24 
a 30% 30 90 Wi 

22 77% lft 17V -% 78 
96 22 21% 22 *2* ” 

98 8 7% 7% -% JJ1| SB% 

S36 26% 25*, 2ft 4% ft ft 

999 45 44% 44% ~V 

10273*9% 36% 39V 4 7, 1ft « 
233 11% 11 11% 4% 21% lft 

784 28% 881, 28% +% Jft Jft 

aa 59% S9% 58% 4% 35% 2ft 

003 38% 30% 30% ’SV 1ft 

1Z8 14% 13% M% +% ®T, 51% 

587 41% 41% 41% +% ft ft 

221 347, -34% 34T, 4% 80ft JBft 

7 12% 11% 12% +V * 4 

25 15% 16 15 *ft 2ft 

2B 15% 15 75% 3ft 

1655 19% 18% 18 4 *, g 1 ! jft 

14 4% 4% 4% ** || 

269142% 41% 42% +7, 35V M 
47 17*1 lft 1ft -% « a 

77 25% ^.fft £ a 


24% 24% 


SvcCps .40 1.117 
ShBUee.72 66 32 
ShawlA .60 2-8 7 

SftrtflO 2 33 11 
SheITT 1.97* 84 5 
StwlGto.30 82 6 
filtrvnn .92 Z4 13 
Sboehm 6 

SMHte 60 4.4 14 

SftiPaf -00 81 6 


261351% 51% 61% +% 4 ft 
6703 35% 34% 34% 4% 46*8 3ft 
250 UTMV105 105*,+% 38 |6% 

217330% 29% 30% +% 87 “ 

17 17% lft 1ft 4% 3ft ^ 
539 35V 34% 35V +% ’l 73 * 8a '* 
178 13% 12*, 13 ft 1 

28 21% 21% 21% -% 27% 1ft 

s.s »;> a 
saaa^ a s 
5 % si a s s 

186 17% 17% 17% 


lift 5% 
& 1ft 


Shxw AO S 
SHMI a40e 2.1 
StridRt .80 4.7 31 

SuavSb 

SunBkslJaO 85 12 
SmCh .40 iz 10 
SunEl 

SunCQ Z90 4.4 11 
SimliMSO -U 11 
SunMn 25 

SuprVI .06 Z0 12 
SupMkt A2 1.0 14 
Swank .90 5Z 16 
Syfaron 108 60 10 

Sybm pH.40 7J 
SymaCp 18 

Syntax 1.92 81 15 

Sywo SB 1.0 16 

T T 

TDK Z7e .7 18 

TECO Z36 7Z9 
TG1F 10 

TRIP 128 7.0 8 

TRE 1 4.7 14 

TRW 3 4.310 

TaeStat . 
T0HBT01.12 IS 15 
Tiuey .05e A 14 
Telft pi 1 4.8 

TanbnSJSD 4^14 
Tkndy 14 

Tndyt* 13 

Teton* 1 Ul 
Tetaom T 

Tddyn g 

Tefcwe S2 ts 31 
Taiex 12 

TMT»b1.04 i.B 8 
TertnaZB2 G.B 13 
Tone pr 7.40 61 

Ttefyn If 

Teeoro .40 3.8 
Teeor pS.16 9.1 
Teuco 3 7 J 36 

TxAQc 1.52 448 

TwCnt1.se 4.78 
TenEetZM 61 10 
TxET pESfie 11. 
Tednd.80b ZB 14 
Todnst 2 2J2 9 

Tejdnt 

TexOGaia 1.0 11 
T*Pta 40 1221 
TB,UtU2.53 8.0 7 
TextrortOO 3.012 
Textr p)2.08 88 
Tfflrtr ptl,40 81 
That* 96 

TMfflC 21 


StE 

HHh High l m 
48640)41% 30% 
229 S0% 56 
417 37% 36% 
37 u32V 31% 
217 13 12% 

53 11 10% 

920 65% 64% 

10 55% 55% 
194 371, 36% 
891341 36 

1131 15*8 18 % 

27 29% 29% 

13 u36% 36*, 

32 2Z*« 22 
22 28% £7% 
105 43% 43% 
46 30% 29*, 
37 BV 6% 
1497 25% 25% 
4291 20*2 20% 
31 25% 25 

201 41% 41 

5 37*, 37t, 

E 24% 24% 
52 2B 271, 
207 31% 31% 
101014% 14% 
302 6V 6% 
232 49% d47 
508 24% 24% 

921 IS*, 12 

271 16*, 16% 
105377% 77% 
471 271- £7 
292 23% 23% 
10 13 13 

152 18t, 17% 
0950 54% 53V 
71 33% 3ft 
340 37% 371, 
2315 62*, 61% 
097 20% 19% 
1509 20*, 20 
112 12% 12% 
144640V 47% 
01 1? 1ft 

28 13% 13% 

107 29 2Bi, 
8 38% 32% 

51 utft 10% 
1E5 31, 3% 

SO 10% 10% 
6755 30% 30 
69 10% 10V 

101 28% 27*8 
ZlO 11% 11% 

14 41% 411, 

25 f 2ft 26% 
309 43% 41% 
104 19% 1B>« 
407 2% 2% 

037 74*, 74% 
188 1ft 1B% 
92 1ft 1ft 

’» a, a 

22 371, 35% 

129 9V 0*, 
456 5Z*« 51% 
973 42% 41% 
311 8V 0 
761 33% 33V 
358 40% 40 
13 lft 15% 
115418 17% 

4 323, 32% 

82 73% 13% 

1197 U817, 60% 
352 35 34% 


T 

111 41 
538 33 
50 11 
X49 lft 

24 21% 

422 70 
265 8% 
200 7ft 
206 19 
210 21% 
1028 u75% 
183030 
2 13% 

240 56 
28 3V 
244 242% 
184 21% 
401 42% 
BO 34*, 
427943% 

2 81% 
164224 
81 10 % 

4 23% 

350438% 
49 34% 
243533% 
155036% 
150 58ij 
9 28% 

249292 
312 2% 
2853 18% 

6 33% 

46262012 
90S u 50% 
1 u55 

5 u4S 
23 9% 

84 24 


Ch-p, 
Ctat Pm. 
(tea. Once 

38% -1% 
58 -4 

86% -% 
3ft +% 

!!,- 

!3;i 

37 +1, 
39% 4ft 
15% -% 

2S% -% 
38% 4% 
221 , 4 % 
£0% +V 
43% +», 
30% 4% 
ft 

25% 4% 
20% +% 
25% +% 

i 

6% 

49% +2% 

?5 U ;*% 
St 3: 

27% -% 
231* 

13 

18 +% 
531} -f% 
33% +3, 
37% +% 
62 +% 
20 

20% +% 

It* 

13% 

29 +% 

32i 2 

1ft 4% 
!<&, -% 
3 -i 

11*2 +I4 

£7 - % 

41% -2% 
19% +V 
2% ~% 

a :7. 

£■ 

3 S:j 

91, + V 

52 4% 

4£*, +% 

S}” 8 

40% 4% 

15% +% 
18 

3ft +V 
13% +% 
01% +1 
34% -% 


S 40% -ft 
32% -V 

1ft 11 
17*, jft +■% 
2P, 21% -V 
88% 6ft +% 

3 ft 
72 72*} +% 

18% 1ft - % 
21 21 -% 
74% 75 4% 
29*, 28% +% 
13% 13% -% 
5ft 57 -1% 

ft ft 

240% 241%-% 
£1 21% +% 
417, 42% 4% 
34% 34% 4% 
4ft 42% +*, 
81V 81% -% 
23% £3% 4% 
10 % 10 % +<« , 
2ft 23% -% 
377, 36% +% 
34% 34% -% ! 
32% 33% 4% 
35% 36 +% 
56% 56% +V 
28% 2ft +% 
<189% 90% '1% 
2% ft 
1ft 1ft -% 
aft 33% +% 
27*, 2ft -% 
49% SO +% 

55 55 4*g 

45 45 +% 

9% ft f% 
23% 2312 -% 


12 Monte' 
High Low 

1 43V 20% 
lft 12% 
26% 13% 
22% 14 
26% 17 
lft 47, 
1ft 7 
577, 33% 
102 80% 
23% 12 
5*% 34% 
59% 47% 
3S% 28% 
21i, 14% 
18*4 13% 
2ft 24% 
28% 22 
26% 20 
317, 251, 
18V *3V 
10% 13% 
43% 13% 
5ft 19% 
51% 19% 
17% 10 

U?1, 8V 
36% 251, 
35% 19*2 
171} 7% 
15% 11% 
26% 16% 
3ft 20*, 
20% 16% 
12% 1ft 
57i, 37*, 
66% 45*, 
25% 19% 

13% ft 

93 77 

24% 20 

1ft ft 
38V 28 
37% 24% 
20% ft 
1 17% 1ft 

? a 
s a 

25*, 12'a 
131V 20% 
<ft 24% 
lft 4 

A % 

24% ll*, 

a a 

19 16 

41 £7% 

17% 11% 

49% 32*4 
341, 24% 
T5% 7*, 
24% 16% 
24% 19% 
11% 4% 
14 10 

36 17% 

36 22% 


41% 30*, 
57% 32% 

& a 

30 21 

33% 25% 
37 26*4 

31% 24% 
66 46% 

2ft 1ft 
lft 13% 
25% 19*, 

62 45% 

63 4B 

51% 34% 
112 82 
20*, 9% 
70 » 

ft ft 
17% 10% 


32% 221, 
17% 9 
2ft lft 
17 11% 

20 % 21 % 
14% 10 
22*4 14% 
41% 35 
42 20 

16% 9% 
ft 2% 
301} 22 
I B*j 5% 
4£% 2ft 
33 23 

2ft 22 
58% 49% 
137*, 115% 
29*. £27, 
39-V 31% 
78% 55% 
45 29% 

39<« 28% 

£4% 17% 
29 21% 


Pf Sis 

Stack D«. YU. E IQOtffigh 

TtmvBtSl J6 ZB 15 34 . 35V 

TTtomfalSSb 4.39 £0 10% 

ThmMadO Z9 7 92 141, 

Thrifty .00 3 1 13 364 1ft 

Tidwtr -BO 5.1 63 17% 

Tigerin S7B 0 

Tlgrl pi 30 7*o 

Thee 1 1.8 18 667 56 

Trmt pSI.57 1.6 1 90 

Tfcnpfx 17 ST f«% 

TimeMi 36 2.7 15 563 50% 

TlmWni.BOa Z6 IS 67 5ft 

TodShpl 32 4.47 37 30% 

Tgknms.40 2 3 11 22 20*, 

TffiEdBG 5? 74.5 014 17% 

TMEd pTZ72 1b. 70 2ft 

TolEd pt3 75 14- 37 26% 

TpfEd pf34? 14. 7 24% 

TolEd p14 28 14. 0 30 

TolEd p»2.36 14. 8 17% 

TolEd pHZI 14. 5 16 

Tonka s 7 84 42% 

ToorftoMBb 1015 09 50*2 

Trcfunk. 1 ZQ 15 469 51 

ToroCo .40 Z7 10 204 1ft 

Tosco 30f 2 

Towle 577 9% 

ToyRUe 28 1498 36% 

Tracer M 1.0 15 65 3ft 

TWA GS 2759 17V 

TWA pf2SS 18 218 14% 

TWA pfl3Z2S K2 021 27% 

M 13 921 30% 

II. 01 2ft 

82 1« 20 12V 


Tremmi 64 M 13 921 30% 

TranlncZ£2 ll. 01 2ft 

TARKy 1 0214 20 12', 

Transcfl.lEb 4.1 11 441 53V 

Tmsc pf387 02 45 63% 

Tran Ex?. 20 10 141 21% 


Tran Ex?. 20 10 141 31% 

Transcn 5 31 9% 

TtGP pt064 9.4 2170 92% 

TrGP pf2.50 11. 1 23% 

JmsQh 10 103 lft 

Tranwyl.00 05 9 M 33 

Tmwld .48 1.411 1450 35 

Twid wtA 47 10 

Twld pi 1 BO 11. 137 17 

Travte/2 04 4.3 10 1543 u47 

Trav pi 4.16 7.3 91 uSB 

TriCon 3 53e 14. 138 25% 

TriCn pH-50 09 33 20% 

Tnated ^40 1 5 20 53 27% 

TriaPc 1 Z7 B 15 27 

Tribune 84 1.0 15 789 u«0 

Trtemr .46e 7.8 12 65 6% 

Trico .20 Z9 17 124 7 
Trinty .SO 07 83 13% 

TmEnglOb .4 44 297 24% 

TnlE p*1-10 7.0 231 u14% 

TucsGP 3 7.510 1B1 «0 


TwinDe .80 
TycoU) 80 


7.510 1B1 40 
4.810 7 16% 

22 0 1054 36 


Tyler s .40 2.7 8 1067141, 

u u u 

UAL la 2.2 7 200240% 

UAL pf 2X0 7.7 111 31% 

UCCEL 10 £95 14% 

UGI ZO4 0B1O 20B 24 

UGl pi Z75 11. 1150 24*, 

UNCRea 240 1ft 

UFtS .40 3 6 10 29 11% 

USFG 2.20 6. 1227 S346u38% 
USG s 1.68 4 9 0 «7B6 35 

UrHFrat 20 1.5 11 5 13% 

UfliNV 3 B5e ZB ID 157 101 
UCampt.64 4.6 10 299 38 
UnCartS- 40 0 9 9 1120 38% 


UnCartS- 40 09 9 1120 38% 

(MOflC W 5% 

UnEJecl.72 9.4 0 734 1B% 

UnQ P<3.S0 12. zlOO 28% 

IMS pf 4 12 z700 u34 

UnQ p<4-50 *3. z£0 35% 

LteEl MM 4 IZ 11 Sft 

UB pa. 8 IZ Z380 65 

Unfit plZSB IZ 389 25% 

UnB p/2 13 12. 12 T8% 

Unfit pH.72 11. 3 25% 

unfit press iz z50bh>i% 

U0 pfH 8 13- Z400 627, 

UnPac 1.60 3.6 12 1352 50% 

UnPe pf7-25 6.8 8 110 

Unhroyl -16 .9 13 4880 197, 

Ulinf pi 8 M. Z225C6B 
UnWJr 136 13 4% 

UflBmd 16 68 14 *b 

LSrd pi 238 1)15% 

UCUTV.14 .4 62 301 40 
UnEnrtf^a 7.9 22 726 31% 
UlUum 2 13-3 108 15% 


Uffiroyi .18 .9 

UnSSr ^ ^ M 

UflBmd 
LSrd pi 
UCUTV.14 .4 
UnEnrtfjca 7.9 

Uinun 2 13- 

UIHu pf 3S7 10 
Will pJ 2.20 14. 
UIMu fit 4 10 

uuu pn.so 14. 

Uratlnd S6 2,6 
Unitten 22 .6 

UJerBkl.SO M 
UUMM 
UPkMn 

UuHrG .12 J 
USHom 

USLeas JJO 22 
USShoe.aS 2.6 
USSteel 1 14 

USStt pf041e 12. 
USSd prlZ75 9.6 


18 61 27% 

J4. 7400 16 

15. 5 271, 

14. IB 13V 
Z6 0 143 £1% 

.6 33 10 3ft 
069 SO 40*, 

7 55 12*8 
1 40 Z% 

J s 114434% 
901 7% 
228 B3£ 35** 
2.614 3183 u33% 
14 » 3373 29% 
12. 587 54% 

9.6 136 133% 


USStf P&25 7.7 915 29% 

USToo 1.72 4.8 12 970 3ft 

USWrafi.72 7.5 8 670 7ft 
UnTecM.40 3 4 8 753640*. 
UTch P1Z55 7.0 160 3ft 

(MTei 1.82 010 4159 Mfl 
UMT 2*1-50 5.3 7 28% 


Otua 
Dm Pm. 
Law (kMtaCtasc 

34% 35 4% 
*6 16 
13% 13% -% 
19% 19% -% 
17% 17% 

2® , 
54**, 55% +% 
90 90 -% 

10 1ft +% 
491, 493, -I, 
50% 50% 

89*, 29*, -% 
20% 20*, 41, 
17% >7% 

25% 25% -% 
2ft 20% 4% 
24% 24% 

29% 29*, -V 
17 17 -% 

15*, 18 

41% 41% 

401} 49% -1% 
50% 51 -% 

14*, 15 -% 
1% 2 4% 

ft ft +% 
35% 35*, +% 
32% 32% 

16% 18% -% 
14% 14% 4% 
26% 27% -V 
30 30% 4% 

20% 20% 

1ft 1ft +1, 
52% 53% 

62 62 -1% 
21% 21% +V 
ft ft -% 
91% 921, +% 
23% 231, 

10 % 10 % 

32% 33 +% 
34% 34% +% 
17% 17% 4% 
16% 1ft -V 
46 47 +1 

57V 571, +V 
25 25*, +», 

27% 26% +% 
26% 27V +V 
26*, 26% -% 
46% 40 -f I*, 
ft ft 
ft 7 

13% 13% +% 
23% 24 4% 

14 14% +% 

39*, 40 
1ft 1ft -% 
35% 38 +% 

14% 14% 4% 

46% 4ft -% 
30% 31*, -% 
14% 14% -V 
23% 23% -V 
24 24 -V 

10 10 % -% 

11 11 

35% 36% +1% 
34 34% -V 

13% 13% 

1001,101 +v 

35*} 35% -V 
30 36% + V 

ft 5% +% 

161, lft 

2ft a*, + V 

34 34 +2 

35 35V +1 
30% 30% 

65 05 , 

2ft 25% 4% 

01% 61% +% 
62% 62% +1% 

501, SOT, 

109% 1 10 -% 

S' 58** 'A 

a. +% 

14% 15% +* 4 
39% 39% +% 
31% 31% +1, 
15% 157, +% 
263, 26% 

153, 15% -% 
271, 271, + % 

13 13*. +% 

21 v ai% + v 

39% 3SP, +% 
40% 40% +*, 
121} 1ft +V 

& 

Of* 7 

35% 35% 4% 

32 33% 41% 

28% 29 
53*a S4% +% 
132 133%-% 
2S% 28V -% 
35% 35*, -V • 
7ft 76% 

23% 23% 4% 
28% 28% +1, 


12 Month 
High Low 

21 13V 

33*, 22 
22% 14% 
27% 1ft 
23% 15V 
53 30 

96% 45 
43 2ft 

a a 

25% 21% 
I 2ft 21% 
21% 17% 
241, 15 
' 21 17% 

22 % 10 % 

3ft 21% 
12% ft 
23% 14 
4*, 2V 


151} 5% 
46% 27*8 
13% 9% 
25*, lft 
0% 3% 

10% 8% 
45% 25% 
67 54 

7ft «% 

77 07% 
57*, 67% 

B41, 60% 
66% 52** 
6ZV 49% 
65 51% 

21% 11*, 
41% 28 

78 60% 

29*, 22 
37% 21% 
25V 16% 
1ft BV 
49% 34% 
271, 14<, 

22% 15% 
M% »% 

37 2 £ 

P. 

30% 17 
Sft 2ft 
20% 14% 
28V 15% 
22V 16 
55V 27*, 
28% 20 
*2% ft 
26 20 

23*, 12V 
40 29*8 

57 SO*, 
49V *40 
28*, 22*, 
17*, 1ft 
24V 1ft 

40 34% 

!?« ft 


126i 2 92 
25 5% 

60 24*, 


Stack Ota. VH. E 
UWR s 1Z6 04 12 
UnttrOa .20 .7 IT 

UMvar 00 4.4 6 

UriwFdl 04 4.1 11 

UK. eat 1 01 7 

Unocal 1.20 26 11 

Uptotln 2.56 26 10 

USUFE1 04 27 11 

Ltetfafidt 04a 11. 

UtaPL 232 9.3 13 
WPL p!260 11. 
UtPL p/2.90 11. 
UtPL pf 246 11. 
UnHCgl 32b 5.B6 

UtitCo p!244 12 

UtilCo prZ61 IZ 

V V 

VF Corpl.123.3 0 
Valero 

Valor pf244 IZ 
Valeytn 

VanDr 5 -92 4.1 6 

Varan 

Varco pf 

Vartan -26 .9 14 

Varo .40 ZB 13 
Veeco .40 20 14 
Vendo 158 

VesiSa 1.20a 11. 

Viacom .42 .6 20 

VaBP 07.72 12 
VbEP p*Z&4 12 
VeEP p/8.60 11. 
VaS pffl.60 11. 
VaB> P19.75 12 
VaE ptJ7 72 IZ 
VaEP pf7.20 12 
VbEP pT7.45 12 
Vbhays 15 

Vomad 11 

VufcnULBO 4X11 

w w 

W1COH2.30 8.1 9 

Wacftvs 1 27 11 

Waekm .60 Z2 
Watnoc 

Mtellfri -28 .6 25 

Walgma 18 

WkHRssl.40 
WalCS* .45 1.3 17 

WMJml.40 4.0 7 
WaKJ pfl-60 3.4 
Wamco .88 Z7 12 
WraCm 

WamrLI.SB S.B IS 
WashGa1.ee 8.1 6 
WsnNaO 00 42 B 

WsnWi 246 11. 6 

Waste .60 IX 16 
WbbUr .36 1.5 11 

WayGoteO 21 9 

WayG/11-60 a ° 

WBMJD.20O 1.0 14 
WMSMk.70 1.8 14 
WWtaF 240 4.2 0 

WMF pM.BOe 10. 
WMFM280 11. 12 
Wendys .21 1.0 17 

WestCo.44 1.914 
Mfetf>tP220 EL2 10 
WMCfT gi.04 30 

WnAHL 78 

WlAir wt 
WAlr M 2 IZ 
WAir pf 214 11. 
WCNA 

WCNA p/7-25 15. 
WPaffi 10 

WUman 
WnUn p( 


Sto - 
lOOsfhgh 
96 -20V 
143 27 % 
31 10% 

14 25% 

204 19% 
719040% 
1797007*, 
320 3BV 
65 10% 

740 25 

5 u2S% 
33 26% 

I u22 

24 23*, 

II 20% 

1 22*, 

V 

350 u34 
733 11 
38 22% 

18 2% 

21 22 % 

50 2% 

11 8% 
516 31 
38 lft 
102 20V 
29B ft 
65 10% 

728 46V 
Z54067 
zlO 75 

1 u70% 
Z120 80 
Z0O 83 
Z300 65 
ZlOO 61% 
2430 64% 
164 21 % 
20 40% 
30 70*, 

w 

25 28% 

07 30*, 

11 1B% 

191 ft 
948 48*} 

51 ^ 

390 22% 
183 35% 
723 96*, 

4 46% 

566 23% 
5747 20% 
753 SB’, 
96 u20% 

82 261, 
340 u22% 
1584 547, 
41 24% 

38 9% 

15 20 

3 9% 

1731 21 
15 377, 

ir< i»57% 
13 48% 
50 20% 
111910), 
104 24% 
63 357, 
22 u12% 
2257 6', 
397 1% 

45 u13% 
44 u20 

709 8% 

10 49 

2 122% 
168721% 

8 29 


Dt'gn 
Dm Pm. 
Low OmuOdm 
-19% 1ft -% 
28% 27% +1% 
18V 18V -V 
25V 25V +% 
19% 191} -V 
45% 40% +V 
94% 9ft 41% 
30% 38 -V 
ft ft I 
Zft £5 4% 

25% 25% 4% 
26% 26% 4% 
22 22 4% 

23% 23% 

2ft 20% 4% 
22 % 22 % 

33% 33% 4% 
10% 10*} “% 
22 22 % 4% 

2% 2% +% 
22 22*} +% 
ft ft 
8% 8% +% 
30% 30', -% 
10% 1ft 
19% 20*, 4% 
7% 7% -% 
10% 1ft 4% 
44% 44% +% 
05 05 -1 

75 75 +1 

78 78% 4 1% 

00 00 -2 
83 83 4% 

04 64 -2 

01% 61% -% 
64% 64% 4% 
21*4 21% 

40 40 

70% 7ft 4% 

I sa-, 
10% 16% +% 

B ft 4% 
40% 40% -% 
26*, 2ft 
22 22*4 +% 
35% 35% 4% 
34% 34% -% 
40% 46*} +% 
21% 23% +2% 
27% 28% 4 % 
Sft Sft -% 
20 % 20 % 

20 26 -% 

22 % 221 , +% 

as ^ +1# 

sr a 

9 9 -% 

201, 20% 4% 
377, 377, -% 
56% 57 +% 

4ft 48% 

2S% 26 
16% 16% 

23% 23% -% 

3ft 3ft 

12 % 12 % +% 

8 0*, 4% 

1% 1% 

1ft 19*, +% 
19% 1»% 

122% 122% 4% 
9*} 11 +1% 

27 29 + 2% 


-W 20 
3ft 7ft 
41 31% 

34 25 

44% 34% 
51% 43% 
29% 6% 
41 14% 

36 10% 

4 ft 36*} 
32% 24% 
2ft 17% 
25*} 14% 
12% ft 
14% B 
31% 22% 

k k 

20*, 7% 
1ft ft 
7% 3% 

35*, 25% 
B2 68% 
75 50% 

20 231, 

35% 25% 

2!^ 

45% 32 
64% 48 

» X 

23% 17 

49*} 33% 
52% 45% 
30 24 

24% 1ft 

05 32 
49% 24 
30 1ft 
21% 14% 
31% 21% 


Stack Oh. W. E 
wun M 

WstgE ISO 8710 
Weowcl.32 Z4 8 
WeyerM.30 4.5 19 
Weyr pf2.ee 6.8 
Wayr pr4 50 Z4 
vjWhPit 
vjWPilpfB 
WWlrPipl 

Wtllnpl 2 4.09 

WBhC 1.50 Z7 
WMtehi 11 

Wbitlak 00 Z4 10 
Wlebtafi 4.5 

WIMrd n 12 

Wllliarrfl.40 4.8 7 
WilmB 

WfsrtrOlO 1.4 16 
WlnDixl.60 4.7 13 
Wbmbg JO 1.5 11 
Winner 43 

WinwrJ 

WtacEre.48 7.00 
WIsE p/8.90 11. 
WmE pf7.75 IZ 
WtsG p/2.55 10. 

WiscPlZ64 7.5 8 
WtocPSZ56 7.19 
Whco 1.40 4.39 
WohrrW.24 23 3 
WoodPt SO 3.6 14 
Wolwin 2 4.5 10 

Wngly 100a ZB 11 
WUrinr 

WytaLb .32 2 8 9 

Wynne .60 3.3 7 

X Y 

Xeixa 3 Z2 20 
Xerox p/S. 45 10 
ZataCp132 4.7 8 
Zapata .84 65 25 

Zayre .40b .6 if 

Zayre wi 

ZafitttE 8 

Zero s .32 1.8 15 
Zumln 1.32 4.4 11 


Sb 

1 (Kb High 
< 27% 

399732% 
196 39% 
1394 29*, 
30 41% 

75 47% 

143 11% 
2131018*} 
zlO 16 

£12 43% 
669 2ft 
175 u3Q 
106 24% 
5 9% 

251 12% 
939 29% 
70 4% 

44 7 

137 U38% 
131013% 
24 0% 

51 6% 

210 u» 
z*20 u83 
2340 74 
7 25*, 

92 35% 
64 u36% 
114934% 
142 10% 

93 22% 

311545 
46 63% 

2 4 

73 11% 

b 16 

z 

31454ft 

3 vS3U 

39 271, 

347 13% 
092 u66% 

4 i*50 
1762 20% 

2 17% 

445 30 


Chga 
Qkna Pita, 
(aw (himaCbM 
20% 27 . .+ 1% 

sa 3£%,-f% 

301, 39% +1 
28% 29 4% 
40% 47% 

47% 47% 4% 
0% ft 
18% 10*} 4% 
16 10 4% 

43% 43% +% 
26% 26% +% 
29 2B% 4% 

24% £4% 4% 
ft ft 4% 
12% 12% -V 

28% aft -% 

4% 4% 

ft 7 +% 

35% 3S% +% 
12% 13 -% 

ft ft -> 

61% 83 +1 
73 74 
25% 20% -V 
35% 35% -% 
36 38% +% 

34 34% 4% 

10 % 10 % +% 
221, 22% +% 
44% 44% 

63 631, +% 

11 11 % +% 
17% 16 

48% 48% -% 
53 53V +% 

27% 277, +% 
13 13 -% 

64% 06 V +2 
49% 50 +% 

20 % 20 *, +% 
17% 17% -% 
29% 30 +% 


Sates figures are unoffldaL Yearly Wgtis end lows retted the 
previous 52 weeks plus the current week, but not the Tales! 
tracing day. Where a sptt or stock dkridanc/ amounting fa 25 
per cam or more has been paid, the year’s Wgh-tow range and 
(finder* are shown tor the new stock orty. Unless othentoae 
noted, rates or dividends ore annual dbburaementa based on 
the latest dectorabon. 

a-Chvidend atoo extra! si ■ b-ennual rate of dhldand phe 
stock dhrtdend. c-kqiiclating dividend. cfd-caBead-new yeerly 
low. e-efividend declared or paid In preceding 12 months. 9- 
dnfdend In Can8dwn funds, subject to iSkb noixaaidence tax. 
1-dMtend declared after apfit-up or sfock dnndand. l-dMdond 
paid this year, omitted, deferred, or no action taken at tanst 
dMctend meeting- k-dMdend declared or paid this year, an ac- 
cunuktive taaue with dvkiend, in arrears, n-newr wsue in the 
post SB weMts. The high-low range begais with the start of 
(raffing, nd-next etay dafcwy. P/E-prioManangs ratio, r-eftat- 


new yeariy high, trading halted rt-Jit bankruptcy or reoMner- 
aiap or being reorganised under the Bankruptcy Act, or secu- 
rities assumed by such companies, wd-dwtrtbuted. vta-when 
Issued, ww-wlth werrems. x-ex-dMdend or ex-rights, xdte- 
ex- ffisti to ution. xw-without warrants. y-ex-dMdend and sates 
to ML ykf-ytekf. Z-sates k* M. 


Sie erhalten die Financial Times im Abonnement 
durch Botcn zugestellt. ,1 t- , 

<T*' ri'lK i 




vv-^ 
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Naheres erfahren Sie 
von FinancialTImes, Europe Ltd.. Guiollettstr. 54, 
60(10 Frankfurt, Tel. 069/7598-0, Telex 416193 
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WORLD STOCK MARKETS 


AUSTRIA 

May 19 


' Price , + or 
I Sch$ i — 


Creditanstalt 

Gflcsser- ! 

lute run fall ..W.J 
Lae tide rbank 
Perl mooter 
Stey r-Dai m ler__| 
Veltacher Mag ...I 


329 

•*80 

920 

304 

546 


-6 

-25 

-*15 

—11 

-5 


200 | -20 
606 1 —15 


BELGIUM /LUXEMBOURG 


May 15 


Price 
! Fra. 


+ or 


B.B.L_ 1 1.94S + 6 

Banq. Int. A* Lux' G.000- 

Bekacrt B. 6.500, ... .. 

CimentCBR. I 2,400' -<-15 

- - +7 


8 32. 
8.950: 
2.880- +25 

e,3io; -io 


+-S5 


Cocker! | . 

Delhaize 

EBES 

Elect rot>4l ...... .. 

FabriqueNat ' 1,885. 

GBInnoBM- ; 0.125 1 

GBLlBruxi t 1.915, -20 

Gevaert I 3.636 

Hoboken 5,500 

Intercom • 2,260) 

Krcdietbonk ' B.310 + lOO 

Pan Hldgs .11,000- 

Petrofina i 3,686 

Roy ale Beige ...ill, 750' 

SOC. Gen. Banq.... 3,290. 

Soc. Gen. Belge„ 1,930: 

Soflna 1 8.9 io! 

Solvay j 4,200 

StanwleK Intt [ 1,940 

Tracbonei 3,905 

UCB 4,925 

Wagon Lite--. ! 3.045 


+ 15 
+ 20 

—20 

+'lO 
+ 5 
+ 5 


DENMARK 

May IS 


; Price 
iKnr* 


+ or 


Andelsbanken 29 1 

Baltic Skand 1 630 • 

CapHandeisbank' 270xr. 
D. Sukkerfab...... 515 ; 

Danske Bank 302 I 
De Danske Luft-H.Z25 \ 
East Asiatic-. — } 213 - 
Forenede Brygg.l 990 
Forenede Damp/ 133 

CNT Hldg 389 I 

I.S.S.B. 470 - 

Jyske Band 605 

Novo Ind 1,528 - 

Prl vat ban ken 267 . 
Provtnsbanken — 33a - 

SmidthiFj. 249 ; 

Soph us Be rend... 1,060 ' 
Sup erf os 453 1 


+ 6 
-30 


43 
-15 
4 io 

46 
46 
42 
+ 20 
4 3 


FRANCE 


May 15 


Price 
Fra. , 


Emprunt 19711,670 
Em prunt 7% 1573.8,335 

Accor : 278 . 

Air Uquld .. 644 i 

BIG t 622 . 

Bong ruin .......1,910 , 

Bouygues 769 ! 

BSN Gervals '2.600 I 

CIT Alcatel.. 1,372 I 

Carrefour 8,150 j 

Club Mediter’n.. 52Sxc 

Die Ban cairo 614xc 

Cali meg 893 • 

D smart 2,343 ' 

Darty - .1.340 s 

DumexS.A. 681 ; 

Eaux 'Cie Gem ...! 630 

Elf-Aaurtane 224.7 ' 

Essiior [2,540 ' 

Gen. Occidentals' 712 - 
Imetal - _.:121.3 1 

Lafarge Cap pee.' 550 • 

L'Oreal ...2,550 • 

Legrand -2,185 > 

Maisons Phenlx..' 255 

Matra S.A. 1,855 

' 933 


+or 

-20 
— 15 
-1 
43 
+ 4 
-2 
4-14 

4 1 

* 26 

-9" 

-a 

+ t.i 
-2 
+ 14 
+ 36 
-9 
-4.5 
4 55 
— 1 
4O.6 

4 10 

4 20 

4 90 
4 15 
4 15 
-1 


Michel in B. 

MldnCiei 2,495 i -20 

Meet Hennessy ^ 1 .895 '■ 4 50 

Moulinex ! 97.9 - +0.9 

Nond Est „...( 87 i -0.8 

Penod Ricard-..., 724 1 

Pemer 542 1 

Petroie* Fra. I 271 i 


Peugeot SA - 

Pnntempt Aus ... 
Radiotcch 

Redote ..... 

Rousuldclaf 1 

Senmeg- 


347 ■ 
260.1 
295.5 
1,430 
1,785 I 
360 


SkisRo»gnol l.MExc 

Tclemech Elect... 2.415 ; 

Thomsen CSF ' 556 ' 

Valeo- 210 ! 


4 23 
-1 
4 1 
+ 2 
+ 20.1 
+ 1.5 
+ 31 
+ 15 

+ 16" 
+ 25 
-6 
-S 


GERMANY 

May 15 


Price 
Dm. , 


+ or 


AEG-Teler 
Allianz Vers 
BASF 


116.2 
f25Bxr 
209.5! 

Bayer ; *19.2 

Bayer-Hypq 351 • 
Bayer-Verein....-' 8iixd 

BHFBank ■ 291 . 

BMW : 366.5 

Brown Boveri— .) 210 - 
Commerzbank 184 
Cont'L Cum mi M > 137.5 
Daimler-Benz. — 714 
Degussa, — 347 . 

D'ache Babcock.' 163 ; 
Deutsche Bank.. 476x0 
Dresdner Bank .. 27Dxd 

GHH — 

Hochtief. 

Hocchst. — 

Hoesch Werke — 
Holzmann (P) — ' 

Horten 

Mussel 

Karstadt 

KaufRof — 1 


-6 
+ 0. 
4 1 

+3 

-6 


KHD 

Kloeokner 

Linde — 1 

Lufthansa .— — - 

MAN ' 

Manneamann — 
Mercedes Hld....- 
Metaflgesel 
Munech Rueok._ 

Nixdorf ' 

Porsche .... 1 

Preussag — 

Rhein West Eleot- 

Rosenthal 

Bettering 1 

Siemens—^-... 

Thyssen 1 

Varta : 

Veba - i 

V.E.W. ' 

Vereln-Weet j 

Volkswagen 


152.5 
478 . 
■820.8 

109.3 
427 : 
170 
294 
220.B 
229 ' 

249 : 
72 

437 
189.9. 
144 
157 : 

626.5 

250 
1,390 
6&7 
1190 ' 
875 ■ 
169 , 
258 i 
462 
64B 

104.5 
194.8 

184.5 

129.3 
316 1 

885.5 


+ 1 
42 


+2 


+ 3 
-5 
— 7 

-9 

...... 

hB 
+ 4 
4 1 


ITALY 


May 15 


Bastogi 1RBS i 

B.l -invest 

Centrals 

Credits Vareslno 

Fiat. 

Fmsider 


214 • t4 
3.580 +60 
3.158 +88 
4,480 4 36 
3.190, +54 
103 


Generali Mulcur. 47,050 4 


Italcementi . 

La Rin ascenti..-.. 

Montedison. 

Olivetti • 

Pi re in Co 

Perelli Spa. 


92,000 

766 

1,060 


+ 5 
+ 2 


2,438 4 28 
3,010 +20 


Snia BPD 

Toro Assic. 

do Pref z l,4B9 


NETHERLANDS 

May 15 


Price 

FIs 


+ or 


ACF Holding 

AEGON 

Ahold 

AKZO 

ABN 

AMEV - 

AMRO... 

Bredero Cert 

Bos Kalis Westm- 
Bufhrmonn -Tet. 
Cal land Hldgt. - 
Oordts che Perm 

Elsevier KDU 

Fokker • 

Gist Broades 

Hen, -ken — 

Hoogovens 

Int Mueller — — 

KLM 

Hoard en.. 

Nat Ned Celt 

Ned M'd Bank.... 

Nedlloyd - 

Oce Grinten 

Ommeren <VanV.' 

Pakhoed 

Philips. 

Robeco ... 

Rod am co 

Roiince 

Rorento — 

Royal Dutch..—. 

Unilever — 

VMF Stork 

VNU 

West Utr Bank 


204 . —2 
188 - -i.S 

219.5 -2 

107 -0.6 

430 ' 

241 — Z 

75.8 -0.3 

166.6 +8.5 

20.9 4 1.3 

95.5 +0.5 

36.5 -0.3 

183 +2 

120 ’.—1 
129 .42 

180.5 -0.7 
107.8 —1.1 

60.7 -0.5 
60.1 -0.4 

69.7 —0.7 

50.5 -1 
65.1. —0.7 

168.5 4 0.5 

167 

314 -4 

28.8 -0.3 

64.0 -0.2 
54.3 -0.3 

72.8 -0.7 
139.8.-0.6 

67.0 -0.6 

45.1 -0.1 

202.7 +3.1 
349.5- ... .. 
200 +10 
210 * — 6 

94 ■ -1.1 


NOTES — Prices on this page ere as quoted on the 
Individual exchanges and are last traded prices. S Dealings 
suspended, xd Ex dividend, xc Ex scrip Issue, xr Ex rights, 
xa Ex siL 


NORWAY 


May. IS 


• Price . + or 
Kroner — 


4 Berscns Bank.~ 

_ Borregaard .. — 

5 Christiania Bank 
DenNorflke Cred 

ElKem .... — 

Kvaerrer 

.. Norsk Data 

7 Norsk Hydro 

B Storebrand 

IAS 

57*7.6 

140.6 
149 
145 
160 
396 
112 

262.6 

-0.5 
+ 3.5 
-0.5 
-0.5 
—0.3 
-.17.5 
-6.5 

—1.5 

\ 

SPAIN 

May 14 

Price 

+ or 


Pta% 





Bco Bilbao ......... 

MO 


Bco Central 

329 


Bco Exterior ...+. 

H05 

+ 3 

2 Bco Hlspano._.. 

163 

—1 


365 


.. Bco Santander 

S61 


Drag ado* ... 

167 

+ 1 

7 Hldrola 

86.9 

+ 1.3 

.. Iberduero 

95.2 

— 1 

potroleoa 

154.5 

-i.a 

Telefonica. 

122.7 

+ 0.5 

1 SWEDEN 1 

> 1 May 15 . 

Price 


| (Kronor, 


AGA„. .. 

390 - 

— 15 

- Alfa- Laval «... J 

1&3 

—3 

ASEA iFreei 

335 


.. Astra iFrMi M ~... 

450 * 


Atlas Codco 

109 

+ 1 

Caroo 'Freei 

260 - 

-a 

Cellulosa.. 

115 • 

-i 

Electrolux B 

296 . 

— IO 

> Ericsson 

281 ! 

-3 

’ EsseUe 

4Q0 ■ 

— 10 

1 Mo och Domsjo.. 

220 

—2 

Pharmacia 

1B4 1 

— 6 

Saab Scania Free 

455 1 


SandviK 

395 

-5 

- SKandia- - 

307 

-9 

Skan Enski'da.... 

44.5 . 


SKF 

2J2 

—a 

St Kopparbergs. 
Sven Handiesbn 

137 

—4 

146 . 


Swelvosh Match.' 

206 , 

-4 

Volvo B iFreei • 

235 * 

-7 

0 

SWITZERLAND 


5 May W 

5 

Price ' 


Fra. 



BOO’ 


“ Bank Leu • 

3,690 

+ 10 

Brown Boveri ....' 

1.025 


ciba Gelgy 

3,100 

+ 10 


2.420 

—95 

Credit Suisse 

2.620 

-23 

Elektrowatt 

2,705 

-6 

Fisher. Geo. l - 

780 


1 Hof r-Roche Ptcts B5.000 


1 Hoff-Roche z 'io. 

6.475 

-25 

1 Jacobs Sue hard. S.HSOxr- 

46 


2,000 

1,650’ 


Landis A Gyr 


Nestle.—. ..... 

6,575 

-40 

Oer-Buchrie ..... 

1.460 

+ 10 

Pirelli 

330 

-4 


8,000 


Sand ox (PtCtsi ... 

1.400 

4 10 

Schindler (PtCtsi 

005 

-25 

Siko — 

1.180 

+ 30 

Suruelllance 

4,550 

440 

Swissair.— J 

1,120 

+ 5 

Swiss Bank — 

395- 

— 1 

■ Swiss Reinsea.... 11.700, 

— lOO 

| Swiss volksbk.... 

1,510 


1 Union Bank. 

3.770 

-20 

(Winterthur 

4.210 

+ 30 

1 Zurich Ins. 25,700 



AUSTRIAUA 

May 16 


Price 
Aust 8. 


+ or 


ANZ Group 

Alliance Oil Dev. 

Ampol Pet 

Ashton — ... 

Aust. Cons. Ind...' 


4.92 

1.07 

1.83 

0.96 

3.29 


Aust. Guarantee 2.5 
Aust. NaL Inds— 2.85 . 

APM 2.9 

Bell Group....—.. 7.3 

Bell Res , 7.2 

Bond Corp Hldga' 1.S1 

Borat ... ........ 3 28 

Bougainville. : 2.36 : 

Brambles tnds... 3.9 

Bridge Oil — 2.3 " 

B.H. Prop — ... — 6.48x0 

CRA 6.62 

CSR 3.85 ■ 

CastiemainoTys. 6.34 

Coles >CJ.i ; 3.83 

Comalco‘*A'’\. .. 2 4 

Consolidated Pet u,45 . 

Costam Aust. l 8 I 

Dunlop Olympic.. 2.2 1 
Elders IXL.... .. .. 3 00 - 
Energ Res. 1.46 


—0.03 
+ 0.02 
4 0.01 
+ 0.01 
+ 0.DE 
-0.06 
-0.04 


-0.01 

— 0.02 

- 0.02 

-dlos 

—0.14 

40.02 

-0.07 

40. to 

+o38 

3'.td 


AUSTRALIA (continued) 

Price , + Or 
Aust.8 ' 


May 15 


Gen. Pro. Trust... 2.86 

Hardin Uames) ... 3.82 
Hortogen Energy' 3.2 
Herald wyiimes. *.65 

ICIAust. ' 2.06 

JtmberlanaF.P... 0.37 

Kia Ora Gold ' 0.17 

Lend Lease.- : ?-Z 

MIM 3.3 B 

May ne Nickless...' 3.2 
Mycr Emporium- 
Nat Aust Bank- 

News 

Nicholos Kiwi 

North Bkn Hill,... 

Oakbrldge 

Pancont'J 

Pioneer Cone.. 
Poseidon 
Queensland Cool' 1.62 
Reckitt * Coin — - 3.38 

Repco j 1.23 

Santos ' 6 2 

Smith (Howard)- 4.7 
Thos. Natwide... 

Tooth - ' 

vamgas- 

Western Mining.. 
Westpae Bank ...i 
Wood side Petrol 

Woolwortha, 

Wormald Inti 


- 0.02 


+ 0.1 
-0.07 


1.95 [ 40.03 
4.15 I +0.03 
7-7xc! +-0.1S 
1.92 ‘ -0.03 


2.7 . 

1.00 ! 
1.92 i 
1.75 ; 
4.33 . 


1.96 , 
6.6 ; 
4.58 • 
4.36 , 
4.15 
1.60 
3.11 ! 
3.57 


—0.0! 

—0.0 


-0.1 

—□.OS 

— 0.02 


-0.04 

-0.05 

—0.08 

—olo'i 

l^o.oi 


HONG KONG 


May 15 


Price 

H.K.Si 


+ or 


Bank East Asia .. 
Cheung Kong-. . 

China Light 

Evergo • 

Hang Seng Bank' 

HK Electno 

HK Kowloon Wh.. 

HK Land 

HK Shanghai BK. 
HK Telephone. .. 
Hutchinson Wpa 

Jardine Math 

New World Dev.. 
Orient O' seas...... 

Oseax Trust 0K— 


27.5 !” + 0.5 
17 j _ 
15.8 ! .. 

0.82' —0.02 

51.5 40.5 

8.85' —0,05 
6.3 —0.05 

6.9 , —0.15 

B.3xa- 40.05 
90.0 t +1.6 


24.6 

11.8 : 

7.1 
2.16 

3.2 , 

12.2 

1.31. 

84.1 : 

6.6 . 

7.3 
1.101 
2.12; -o.oa 


-0.1 
-o.i 
-0.1 
— OJH 

■^o.i 

♦olif 

+ 0.05 


JAPAN 


May IS 


Price + or 
Yen ■ — 


... 1,070 


• 875 ! 
1 584 | 
1,200 
1,640 S 


-140 

-20 

-18 
+ 6 
— 30 
— 30 


— 492 I —82 

686 ! -14 


600 I 
431 I -5 


Hitachi 

Hitachi Credit 

Honda.— 

House Food - 

Hoya 

Itoh (Cl. 

I to. Yokado... 

Iwatsu+, 

JACC3 

JAL. — 

Jusco 

Kajima 

Kao Soap-.- — + 
Kashi yarns — . - 

Kirin ' 

Kokuyo 1 

Komatsu - 

Konlshiroku — 

Kubota 

Kumagai — - — 
Kvoto Ceramic. 
Maeda Const. _ 


Myokita..— 

Marubeni 

Marudal S70 ' —6 

Marul— - 1.140 ‘ +30 

MEI + 1,440 ; -30 

Mta Elec Works. 759 ' +19 

M'bishl Bank 1,560 . +10 

M*bi3hl — 520 : +2 

M.bishi E ect....„ 398 . —2 
Mtj shi Estate.—' 651 < —5 


1,390 

-40 

USMxr 

—340 

. 1,560 

-30 

.’1.700 

-10 

.’ 978 

+ 3 

-1.1QO 

-70 

2,610 

-140 

382 

—18 

857 

-29 

772 

-19 

1,120 
1,340 
72 5 

+ 10 

+ 3 

2.080 

-40 

356 

-11 

2,670 

-20 

; 949 

-20 

330 

+ 10 

6,700 

-16D 

770 

-S 

’ 306 

—4 

002 

-I 

- 680 

+ 20 

1 650 

—IS 

1 930 

+ 10 

• 437 


650 

—16 

342 

-3 

607 

-5 

4.660 

-40 

606 

—12 

1,900 

-20 

1,020 


303 




japan (»« - OVER-THE-COUNTER fiacinrai market, 2.30pm prices 


May 15 


1 Priee ' +0r 
Yen i — 


MHI 

Mitsui 


268 

335 


+* il 


Mitsui Estate— L. 7lOxo -8 ‘ 

Mltsukoshi ' 620 , _IQ 

NGK Insulators— B70xe —15 

Nihon Cement 27B —is 

Nippon Denso— ,. : 1^10 

Nippon Elect — .1.010 j -50 

Nippon Express. 360 1 

Nippon Gakkl~- 1,580 -100 
Nippon Kokaii*—; 131 i +1 
Nippon Oil« nw — B70xc: —4 
Nippon Seiko...—. 570 —9 

Nippon Shimpan- 570 

Nippon Steel —. 143 ; —l 
Nippon Suisan,-! 342 : +2 

NTV„ 'IDUOxc. +390 

Nippon Yusen 1862x0 +10 

Nissan Motor i 610 ■ —6 

Nisshin Flour 607 l — 13 

Nisshln Steel...... 1 , 16A l +2 

Nomura-- — 1,040 : —40 

Olympus — l.igo ; + io 

Orient Leasing... 2,800 I 

Pioneer — '1,960 > — no 

Renown— 678 + 82 

Wcoh..., BB7 j —7 

Sankyo H.180 : - IO 

Sanyo Elects...—' 446 ■ —3 

Sapporo w...| 447 —5 

Sckisu I Prefab...! 643 , +3 
Seven- Eleven .... 9,150 ' —100 

Sharp ; 955 —IB 

Shlmadxu^..— ...i 747xc —88 

Bhionogl i 725xd —5 

Shlaefdo 1,150 -30 

Sony ...4J020 • —60 

Stanley ‘ 860 —18 

S’tomo Bank '1,760 ; 

S’ tamo Elect—...' 850 I —11 
S'tomo Marine.— 62a +10 

S’tomo Metal t 143 • —2 

Talhei Dengyo ... 483 I —7 

Taisel Corp 237 . + 1 

Talsho Pharm .,..1.100 , —50 

Takeda- i 870 > 

TDK _....;5,140 —I BO 


Teijin : 433 

TOjkoku. „.! 775 

Taklo Marine . ...* 844 

TBS. - 796 

Tokyo Elect Pwr 1,800 

-l 

.=! 

— 19 

Tokyo Sanyo 

Tokyo Style 

650 

850 

—13 

-35 

Tokyu Corp 

Toppan Print. 

TOr ay 

Toshiba Elect — 

TOTO— ..... 

Toyo Balkan 

Toyota Motor 

Victor 

376 

855 

455 

366 

609 

850 

1.230 

1,740 

-10 

=1 

=2 8 

-35 

—30 

-90 

Yamaha 740 
Yamartouchi —...2.650 

+ J 
+ 9 

-100 

Yoauda Fire 

Yokogawa Bdge. 

457 

461 

-a 

-9 

SINGAPORE 

May 15 

Price 

+ or 


S 


Baustaod Hldgs... 

1.69 

+ 0.02 

Cold Storage 

9.52 

+ 0.04 

DBS 

6.25 

— 0.05 

Gen ting... .....! 

6.25 

+ 0.2 

Haw Par. Bros.— 

2.24 

+ 0.1 

Hong Leong Fin .- 

3.00 

+ 0.8S 

Inohcape Bhd. .... 

2 41 

+ 0.05 

Keppel Shipyard’ 

1.68 

+ 0.05 

Malay Banking... 
Malay Utd. Ind...: 

6.40 

+ 0.05 

2.54 

4 0.04 

Multi Purpose.... 

0.94 


OCBO 1 

9.10 

+o.« 

Public Bank„—.; 

1.53 


SI me Darby..— ...j 
Singapore Press.. 

2.01 

+ 0.02 

6.10 

-o.oa 

Straits Trdg ■ 

4.52 . 


Tat Lee Bk 

£.75 ■ 

+Oj» 

UOB 

4.38 * 

SOUTH AFRICA 


May 15 


1 

Rand - 

— 


Sttci 

ASM Fd 
ADC Ti 
AB. s 
AFG 
ASK 
AST 
ATSE 
ATE . 
AarnRt 
Aeat&n 
AcapRs 
Acelrtn 
AcuRay 
Aceto 
ACMAT 
Actvsn 
Actmed 
AdacLb 


JO 


JO 


Sain 

{HhM 

' 8 
12 
21 
19 
878 
151 
1182 
3 

128 

726 

5 

38 

89 

3 

141 

344 

31 

164 


(figll law Lsd Ctas 


53* 51? 
14l 4 14 
24 24 


Sk 

141j 

24 




* ^ a - 


.70 5 

.0904 
166 


1 

80 

1 

,10a 


.Me 

t 

.30e 


140 67 
S3 


1.55 ! 
7.85 
60.0 
45.75 


Abercom 

AEftCL 

Allied Tech 

Angle Am Coal...' 

Anglo Am Corp J 28.60 
Anglo Am Gold...- 179 1 
Barclays Bank— 18.25 

Barlow Rand ' 

Buffets ’ 

CNA Gallo 1 

Currie Finance..., 

De Beers 

Driefontein 

FS Gedulct ‘ 

Gold Fields SA-. I 
Highvelc Steel....! 

Nedpahk „j 

OK Bazaars——! 14.5 
Protea Hldgs—i 8.05 


12.1 

84.5 

e.a 

4.2 

10.7 


-0.40 

■42160 

-0.42 

—2.5 

—Sins 

-i 

+oi 

+ 0J5 


52.25 —1.0 

56.5 ■ -0.7S 

-0.6 

4.05 j 40.05 
13.B5 1 +0.10 

+OM 
+0.05 


Rembrandt'.—.- 37.6 

Rust Plat s 17.25: 

Safren — I 16.75, +0J8 

O D I xK o 


Sage Hldgs.. 

SA Brews J. 

Smith i AG.' 

Tongaat Hulet. .' 
Uniseo — 


9.2 | +0.2 
8.05 -0J» 
24.5 i +0JI6 
7.1 ' 

5.40. 


CANADA 


Sain Suck 


High Low Doss Cbng 


TORONTO 

Prices at 2.30pm 
May 15 


9756 Agnlco E SIS' 1 , 
102661 All Energy 521 
900 Alla Nat SIS 
Algo Cent £>it 3 
Algeria St SZria 
Andrs WA I 1351? 
Argus C pr Sflfg 


300 
3720 
100 
26 
305 

30200 AKO I f 




1®B 

301a 

15 

21 

Z}'2 

251; 

51* 

9 


1P 8 

203a 

15 

V'* 

211; 

25' 2 

B3ii 

9 


4', 

-h 

+ T; 


4 

BP Canada 

534% 

34% 

34% 

'% 

4697 

Bank BC 

*5% 

8% 


-% 

71811 

Bank N S 

SI 2% 

12*a 

% 


16905 

Barnck 0 

130 

134 


11474 

Bonanza R 

430 

420 

430 

+ 5 

3880 

Bratoma 

485 

475 

475 

-5 

625 

Bramatea 

S171* 

17% 

17% 

+ % 

75850 

BCFP 

59 

s% 

X 


18810 

0C Res 

228 

225 

+ 1 

16953 

BC Phone 

S27% 

21% 

21% 

+ % 

800 

Brunswk 

Sl4% 

14% 

*43, 

+ % 

3000 

Budd Can 

S23% 

23% 

23% 

+ % 

107 100 CAE 

SI 6% 

1W« 

16% 


50 

CCL A 

S26% 

26% 

26% 

5% 

-s* 

1200 

CDisH) B r 

55% 

6% 

+ % 

20700 

300 

Cad Frv 

C Nor Wfts 

vz? 

S22% 

» 

14% 

223, 

-% 

100 

C Packrs 

S2S% 


291, 


21200 

Can Trust 

536*2 

38*-- 

+ % 

1000 

C Tung 

514 

14 

14 

+ % 

100 

CGE 

S84 

84 

64 

+ 2 

107660 Cl 6 k Com 

532% 

31% 

32% 

+% 

200 

Cdn Nat Re 

28 

28 

28 


21 0213 CD re A f 

59% 

8% 

9% 

+ % 

ill 

CuaiB 

518% 

IWlt 

10% 

+% 

800 

Care 

513% 

13% 

13% 

+ % 

8090 

Celaneao 

57 

7 

7 

+ % 

2100 

C Dlstb A 

S53& 

5% 

5% 

-% 

1200 

CD telfl B 1 

55% 

5% 

5% 

+ % 

2975 

CTL Bank 

510*, 

10% 

10% 

+ *a 


Sabs Suck 


Higli 


3260 Coseka R 
2330 Canton A 
11500 Crownx 
11200 Czar Res 
6024 Daon Dev 
13811 Denison A pSl43* 
11811 Denison B 1 S13ij 
2500 Develcon 573a 
6700 Dfcknan A I 
7412 Damon A 340 
38082 Dafasco 
433 Du Pom A 
37470 Dylan A 
2400 Equity Svr 
FCA Ind 

C Falcon C Sin 4 
Hcnbrdgg S20l 4 
Fjrdy Res 
Fed Ind A 
16949 Fraser 
15O Fruehauf 
50 Gendla A 
22B28 Geac Comp SlO 
6470 Geocrude 289 
Gibraltar 
Gefdcorp f 
GL Forest 
Gt Pacific 
Grayhnd 
H Group A 
Hiding A l 
42900 Hawker 
205 H Bay Co 

44462 Imaaco 
500 Indaf 
2555 Inland Gas 
64700 Inti Thom 
9553 Intpr Pipe 
1700 Ivbco B 
2150 Jannock 
50 Katsey H 
1233 Karr Add 
13041 Laban 
3850 Lac Mnrte 
1200 Lacana 
1500 LL Lac 


2950 

2260 

9748 

214 

1400 


900 

9850 

2800 

4890 

51*0 

500 

750 


370 

Sllli 

SlWa 

195 

425 


525*2 

516i 4 

539<] 

sa>i 

S21 


275 

S21I4 

S235* 

S23 

S29'i 


Si 

S3fllj 

S25r a 

57% 

125 

S19i 4 

SIS 

*29% 

514% 

sta 

S8<? 

5373a 

520 <a 

513i 4 

53 / U 

5151s 

525L 

535 

ST23g 

S55ii 


Law 

Don 

Cbng 

Sate 

Stock 

Higb 

Lew 

Qua 

0"9 

365 

370 


500 

Lott aw Co 

518% 

18 

18 



lt% 


100 

MD3 H A 

SIT 

IT 

17 

1-% 

*f» 

18% 

— % 

1900 

MJCC 

310 

300 

310 

191 

193 

+ 2 

1835 

Melon H X 

512% 

12% 

12% 

+ % 

415 

425 


100 

McGrow H 

522% 

22% 

22% 

+ % 

143, 

14% 

+% 

1500 

Mortal* E 

395 

3TO 

395 

+ 5 

13% 

13% 

+ % 

98452 

M olson A 1 

Sin, 

16% 

171* 

+ % 

73, 

7% 

+ % 

2188 

Motion B 

sir* 

17 

17% 

+ % 

6% 

6% 

1524 

Murphy 

524% 

24% 

24% 

+ % 

235 

235 


1200 

Nabisco L 

525% 

25** 

25% 

“% 


25% 

-% 

8)872 

Noranda 

5159, 

15% 

15% 

-% 

16% 

16% 


10637 

Norcen 

515% 

15% 

15% 

-% 

39% 

39% 

+ % 

85020 

Nva AHA t 

Si 

5% 

57* 

8% 

8ta 

-% 1 

2 

Ntwraco W 

20% 

20% 


20% 

20% 

-% 

15500 

NuWst sp A 

49 

48% 

49 

+ J 

17% 

f7% 


14 TOO 

Oakwood 

39% 

9% 

25% 

9% 

+ % 


20% 

-% | 

30525 

Oshawa A 

526 

26 

+ % 

275 

275 


11200 

Pamour 

S«% 

33% 

8 

“% 

«> 

21% 

+ % 

2635 

Pan Can P 

534 

34 

+ % 

%' x 

S’ 2 


5740 

Pembina 

518% 

18% 

18% 

23 

23 

+ % 

1 1584 

Phonik OH 

S8% 

7% 

B% 

+ 1 

29% 

29% 

705 

Pine Paint 

530*2 

301; 

20% 

"% 

8% 

93, 

“!% 

5300 

Placer 

526 

25% 

a 

-% 

285 

285 

125 

Piovlgo 

518% 

1B% 



9% 

+ % 

3159 

Que Sturg o 430 

425 

430 

-10 

7% 

a 

+ % 1 

200 

Rayrock t 

59 

9 

9 

+ % 

20-2 

“% 

8900 

Redpath 

111% 

11% 

11% 

+ % 

IS 

! 


6988 

Rd Stenhs A 522 

21% 

22 

+ % 


1800 

Rea Serv 1 

292 

292 

292 


7% 



775 

Revn Prp A 

150 

150 

150 

-15 

125 

126 


2400 

Roger* A 

39% 

9% 

»% 

+ % 

1f>4 

19% 


1100 

Roman 

S71 

107* 

11 

+ % 

16 

16 

“% 

225 

Rothman 

S40% 

40% 

40% 

-% 

28% 

14% 

28 

14% 


19950 

3000 

Sceptre 
Saxts 1 


8% 

25% 

X 


18 

18 

+ % 

1 17252 Sears Can 

58% 

X 

8% 


«5 

8% 

+ % 

39435 

Shell Can 

S2fi% 

29% 

+% 

3^2 

37% 

2190 

Sherrm 

57% 

7*4 

7*4 

20% 

20% 


25620 

Sou dun 

550 

49% 

50 

+ % 

13% 

13*4 

+ % 

2160 

St BrodCst 

5101. 

19 

19*, 

+ % 

37% 

37% 

+ 3, 

7770 

Stetaj A 

519% 

19% 

S? 

15 

15% 

“% 

288 

Sulptro 

270 

270 

-5 

25% 

25% 

+ % 

200 

Sleep R 

2 20 

220 

220 

-5 

34% 

3«a 

“% 

33500 Sydney 0 

30 

28 

30 

+ 1 

22* 



6000 

Tataorp 

94 

89 

94 

+ 6 

52 

55% 

+ 3*j 

B30 

Tara • 

5^4% 

24 

24% 



Sda Suck 


High 

5i3>« 

5131s 

5353s 

521 

5203 4 

523's 


1700 Tecfc Cor 
3812 lack B f 
33341 Tex Can 
107031 Thom N A 
124242 Tor Dm Bk 
1 73450 Torstar B I 
496 Traders A I S2Cri 
5925 Tm» Ml 5107* 
2400 Trinity Res 420 
12539 TmAita UA 
42268 TrCan PL 
1l73l8Trimac 
9845 Turbo I 

Omcorp A f S75. 
Un Carbid 512 
U Emprise 
U Keno 
Varan A 1 
Vestgron 
Wastmin 
Weston 
YV Bear 


BOO 

200 

5673 

400 

400 

2940 

3680 

2200 

8300 


526*} 

S271 # 

430 

51 


Sill* 

SI03. 

561, 

SKks 

515*s 

5811+ 

56 


Lon 

Ctea 

Cbng 

13% 

13% 


13% 

13% 

+ % 

36% 

5 s3 * 

4% 

20% 

21 

+% 

20% 

SXH* 

*% 

22% 

23% 

+% 

20*a 

20*4 


101; 

400 

i?o B 

+% 

-15 

26*4 

ZB% 

+ % 


27% 

4% 

420 

420 

-10 

50 

50 


2 

!? 

+ % 

11% 

in. 


10% 

103, 

+% 

6% 

61, 

10% 

10% 

+% 

15 

15 


61 

81 

- 1 

6 

6 

4% 


Total sales 8.70 *.577 shares 


MONTREAL 

Closing prices May 14 


69511 Bank Mont 
124 CIL 
8760 Con Be Hi 
+542 DomTjiA 
225 MfflTrsi 
26897 NaiBk Cda 


5269* 
528*4 
516*2 
51 194 
515*4 
819 


5450 Power Corp S345. 
100 RollartdA S20U 
47551 Royal Bonk 528*, 
2050 RoyTrstco 


26*2 

26*4 

16*4 

1?*4 

15*4 

1®4 

341, 

20<« 

an. 


26*2 

28*4 

16*4 

1 1*4 

15', 

18J, 

34% 

20*4 

28*4 

20 


S3 ?fc _?° 

Total Sales 2.3 uv.rou shares 


+ 'B 
4*4 

$ 

ti 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


72 Month 
High Law 


Suck Cbv. YU. 


P/ SB 
E 100s High 


Low 


Di'ga 
Ctos* Prev. 
Qaata Dus 


Continued from Page 3d 


iS 1 * 

62 

25a 

7Wa 

7*fl 

8** 

41* 

IBAt 

L 4T » 

2S| 

1«i 

15 

13 

15*s 

ar 

pi 

1«4 

173, 

fi* 

IS4 

10 

10>1 

IP* 

115* 

47% 

13% 

21*3 


11 

34 

Hi 

IQ'* 


70 

ao* 2 

143* 

10 

20% 

i«i 

11*8 


2*4 

9 
? 

1^2 

10 
T0* b 

T* 

S'* 

Pa 

127* 

5*8 

9-13 

S 8 

73| 

F 4 

3^4 

101; 

16 

53*; 

61 

64*2 

f 


PB 


Seurfln 

SbdCp .50 

Seapait 

SscCopl6e 

SeatOU 

Salas 

Semtch 

Servo 

Seton 9 .12 

ShaerS la 

Sharon 

ShopwllSb 

SierHSn 

SterSpru27t 

SI eren .40 


.8 5 
1.2 9 


a 
4 
IS 
29 
25 
4 13 

2 

SI S 
.8 10 68 
8.5 a 10 


154| 

r 

14 

& 

«4 

1«4 


15% 

59 

1J. 

133, 

1*4 

514 

234 


15% -** 

59*4 +*; 
1 J » +** 

Ipt -*■ 

1*4 -*4 

a 

1^2 1^*2 -*a 
115 b. 1 ia 4 +1g 


12 Month 
High Low 


P/ Sb 

Stack Ow. YM. E 100s High law 


3 

a* 

S 

% 

11 


1.0 


225 11-16 d»-l6 9-16 -l-lfl”!* 


18*4 

141 


.60 

.60 

2 


3.2 

3.4 

13. 15 


49 161* 159* 

50 107 14ij 141* 

2520 24 109, idu libi +W 

3.7 10 16 Tor, lOJj Kir, 

Sileo .20 3.8 20 5 51, 5*9 6’a — *a 

■SlkesAS .20 1.3 15 56 UlSl* Itt 15** +i 

* 36 4 33/4 + 1 ; 

1 « ulBIg ISOg 1534 +4 

31 17% IT*, 17'; 4*4 

112 151, 

“ P 

22 " 

8 

30 
3 


Sllvrod 
SmthA 
Smthfl 
Snyder 
Solltrofl 
SoTex 

SCEd pi 1.02 
SCEd pf 106 

SCEd pri.Ofi 
SCEd pH 19 
SCEd ptfl.08 
SCEd pll.45 
SCEd pf330 
SCEd p*2_21 
SCEd pf7 58 
SCEd plfl.70 
SCEd pIS 96 
Soriunn 
Sprk pf 1 
Spetras .09 
Spencec24 
Spndthn 


16 84 
1 


11. 

11. 

11. 

11. 

88 

11. 

11. 

11. 

11. 

11. 

11 


9*8 


is*, 4* a 

J, +i a 

P 4 

IP 4 +3* 


72 
32 
1 
I 
1 
IS 

14 35 

.5 17 3 
2.7 25 56 
28 


15 

. a 
1110*4 10 
10’a IP’s 10*8 
z230tM?*3 401, 47b +1l 4 
23 13*4 13 13 -h 

U21S* 21*4 

20% 20*4 2ffa +h 
67 67 67 +1 

78 

79 


76 

79 

7\ 

7Hl 

20 

B?a 

B'a 


78 

79 
71b 
7* 

ig'a 20 

Wa 8i| 
S'a si* 


+ 

+ \i 


a 

st 

st 

IBS, 

101* 

15*4 

P* 

4% 

7*6 

20*4 

203 

S% 

S' 

1634 


Sz 

57=8 

4*4 

1 

SI, 

f 8 

VA 

6% 

111* 

41* 

1«2 

19*j 

Pb 

P; 

? 

s 

3 

*1 

X 

? 

X 

2 

2II4 

P* 

71J 


Spndt wt 
StHavn .08 
S(dPrd .60- 
SJdShr 10a 
StrICap 
SterlB 
StrfExt 
SMrtSfl13e 
StrutW 
SumitE 
SumtE pfl.SO 
SunCty 
SunSLn 


1.5 29 
4.1 6 
15.11 

13 

10 

1.6 25 


5 

4 

64 

2 

2 

2 

2 

100 

59 

2 

3 

14 

62 


SunJr .48 23 12 xl 


Su3ri=d.44b 
SupGra 
Supind^Oa 
SuprSr .38 
Suaqueh 
SwftE n 
SwfftJn 1.20 
SystEns .10 


IS, 

51? 

20% 

««% 

5*4 

2*a 

TpV? 


a 

7*4 

5*4 


Ch'ga 
Ckue Pm. 
Quata rir-M. 

+ *« 


13b 

16** 

Si 

23'* 

1154 


Bar 

TEC 

TIE 

TU 


TabPrd .20 
TanOBr 
Tssfy 
Team 
TcfiAm 
TchSym 
TacfOp 
TeehTp 

TecWrt .30 

TBjonRJOe 
Telecon 
TeMax .44 
Tarots 
Tetad 


1.812 x24 27*, 
40 1*a 
1.511 24 — 

2.3 11 IS 
6 34 

13 18 

5.5 9 24 

.9 14 47 

T T T 

.331 5 1 20 108 63a 

.10o.fi 23 33 125* 

1232 6*8 
38 57 10^ 
1.1 12 122 — 

2 

.40 2.7 13 23 


13* W4 
5<J 5*j 
!?! 1*0 -=*1 
66% +14 
5U 
2*a 

19*2 +1* 
8% +14 

5jl 

13% +** 
7*4 +'4 

Pa 
IP 


66% 

5*a 

2*8 

10*4 

8 

2*2 

IJ'z 

27 

1 

13% 

16 

5% 

*4 

1t% 


+ % 


+u 


-** 


1 

13*2 
16 
5% 

r? + ' 
21% -% 
11% -i 4 


14 

13 

7 

1.810 

.1326 


12^2 s* +i 

10% -S 

6% -% 
14% +% 

a 


IB 

14% 

2*4 


6 

10% 

18% ” 

8% 

14r* 

I 31* 

II 2% 

341 16% 

5 57% 

25 4% 4*. 4%" -6 

12 Wt 18% itr, +t 4 

z1200j205*2200 205*,+ 5*, 

as 2 % 3% 2 % + 1 , 

1.613 16 27% 27% 27% +s2 

3.S13 32 10% 10 10% +% 

25 48 7% 7% 7% ” - % 


15% IP; +% 
58% 56% -% 


12 Month 

High law Stock 
& 

A 9i 

15 
iPa 
22*4 
13% 

3 

til 

9% 

127* 

2 

2*4 
12 
10% 

18% 

IP* 

6% 

14*4 

4 

15% 

28% 

3% 


Pf SI* 

Div. YM. E 100s High 


.Ck'fla 
Dose Prev. 
Quote Dose 


Teleaph 
Tenneys 
Tensor 
TaxAlf 
TexAE .38t 
TwcAEpf 
Tracan 
ThorEfl 
ThrO A .10 
Tidwell 
TolEd pffl.32 

ToiEd pf 10 
Tortel .3n 
. ToOPf g SA 
9-16 TolPl wt 
22 Tom prz.ee 
TmsUt.05v 
TmsTecB4 
TranujoMJ 
TrtSM .400 
TrtHmo 
Tridex 
TubMex 
Tultox A4 
TumtCI^Q 
tyir vrta 


a 

F 


AdianW 
Adis 
AdvOr 
AdvGen 
AdvSem 
AdvTel 
Aequtm 
AerSyst 
AflBcp 
AflBsh 
AgcyRt 
AXJAul 
AfrMd 
AlrWisc 
AlskBc 
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Financial Times Thursday May 16 1985 


MARKET REPORT 


LONDON STOCK EXCHANGE 


Confidence returns and equity index closes within 


RECENT ISSUES 

EQUITIES 


i' Account Dealing Dates ■ 
Option 

■Fbst Declare- Last Account 
Dealings tioos Dealings Day 
Apr 23 Hay 9 May 10 May 20 
Hay 13 Hay 20 May 31 June 10 
Jane 3 June 13 June 14 June 24 

• ** Nowrilmo ” <taHflnpi may tske 
place **wt S M am m (walnosa day* 
aariler. 

London equity markets finally 
showed little trace yesterday of 
the nervousness which bad 
afflicted ■ much of the previous 
day's trading session. In the 
opening trade, investors were 
cautious but their attitude was 
more & reflection of the "Wall 
Street trend overnight — the Dow 
Jones Index reversed an early 


a whisker of all-time high 


reacting- late to dose a net 6 
higher on balance at 232p. Other 
Composites climbed In sym- 
pathy, hut also failed to hold 
their best levels. Sun Alliance 
finished 10 dearer at 480p, after 
485p, while Royals ended the 
same amount better at 645p, 
after 648p. Lloyds Brokers made 
progress in places. Sedgwick 
added 10 at 382p and WIIHs 
Faber 13 at 673p. C. E. Heath 


FINANCIAL TIMES STOCK INDICES 


Government Sees...~, 80.67; 00.7&j 00.61 ! B0.30 80.06 80.08; 79.97 

Fixed In Unit .( 86.50; 06.63! B6.62| 85.51 i 86.32, BS.BB; 84.73 

ordinary 1022.3, 1012 , 3 iais.3 loot. 9. 391.1 988.5. 870.4 


Gold Minos- eataiM 


gain to dose lower— than con- hardened a coapte of pence to I om. o/v. Ymki ... 1 4.471 


498.9- 511.3. 497.x: 4B3.9; 491.9 470.6, 827.6 


com afloat a possible repetition 
Of Tuesday's largely speculative 
seU-off. 

: A slightly easier sterling ex- 
change rate against the dollar 
redirected - attention towards 
international stocks and the 
ftnzues of these issues spread 
to most other leading shares. 
Institutional interest began to 


580p 4n anticipation of today’s 
annual results. Among Life 
issues, Legal and General put on 
U to 708p following the annual 
meeting. 

The shock of a slashed final 
dividend and £0.6xn annual 
deficit saw Smith St Aubyn 
plummet to a 1985 low of 47p 
before a dose of 12 lower at 


revive as the better tone deve- 48p. Clive, which reports pre- 


loped. Markets were further 
encouraged by news of a success- 
ful vendor placing of 27m shares 
of Associated Dairies. Various 
institutions bought the stock, 
paying 147 ip a share, only a 
small discount to the reigning 
market price. The stock was 
sold by Serfcageour Renrp Gee 
on behalf of merchant bankers 
Morgan Grenfell which acquired 
the stake via the recent Asda 
merger with MFI- 
SpecoJaitive issues generally 
recovered with quality stocks, 
hut there were exceptions to the 
role. Debenhnms, which lost its 
place as the leading takeover 
target on Tuesday following 
Burton’s . strong disclaimer, 
traded briskly without ma n ag in g 
any noticeable rally. Business 
activity overall tended to lessen 


Hminary figures today, dropped 
4 to 5Sp in sympathy, while 
Union fell IP to 70Qo. 

Among recently-issued equi- 
ties, USM-quoied Moorgate 
Group rose 14 to 170p In belated 
response to a newsletter recom- 
mendation. 

Distillers attracted revived 
speculative attention and 
touched 30 lp before settling a 
net 5 higher at 297o. 

The Building sector continued 
to feature French Kler. up S 
more at 164p. on persistent buy- 
ing in the wake of the Trafalgar 
Hoase stake news. Higgs and 
HUI were 6 firmer at 363p. while 
a sudden burst of speculative 
baying lifted A. Monk the same 
amount to llflp. Baggertdge 
Brick hardened 4 to 266p follow- 


Ord. DJV. YlOkJ I 4.471 4.62: 4.00, 4.5© 4.60 1 4.bl] 4.40 

Eamlnso, Ytd.X tfulljj 11.22' 11.36; 11.Z8! 11.45] 11.57 11,59. 20.35 
PfE RWO inatj {*)..— I 10.86; 10.73: 10.80! 10.64] 10.63 10.51' 11.65 

Total bou-BOlns (EM.)' 28,607! 20,361! 27.877 27,236' 24,896 24.319. 23,482 
Equity turnover £m.i — ' 487.0; 439.7 6 14,46.' 397.49 346.69 283.91 

Equity bargains ; — | 39.398 26,923 tS7,246' 22,665 21,063] 18,294 

snares tradea fml)... j — ] zb 7 . 7 ] 288.8 229.7 217.6' 180.0 149.8 

10 am 1013 A, 11 am 1016.7. Noon 1018.1. 1 pm 101B.8. 

2 pm 101B.B. 3 pm 1019.S. 

Basis TOO Govt. Sacs. 15/1/26. Flxaif int. 1928. Ordinary 1/7/3 S. 
Gold Minus 12/9/55. SE Activity 1974. 

Latest Index 01-246 8025. 

-Nil- 10.54. 


HIGHS AND LOWS 


S.E. ACTIVITY 
INDICES 



IncaCompIlat'ni 


GOVt. BeOS. 82.00 I 78.02 127.4 

(1S|4) (2B/I) (BrI/U] 

Fixed Int-. 86.19 82.17 160.4 

(22/4] (20/ lj I2BII1/4! 

Ordinary 1024.5 928.7 1024.& 

00/1) (6/1) felllBB) 

Gold MOMS 536.9 439.5 734.7 

(1U4) (tWIJ [ 15,2(64) 


May ] May 
14 ! 13 


High Low Dally ! 
IGltt Edged . ; 

127.4 42.18 LSSfflSf"*— 154 - 3 | 1M - 7 

(6/ 1/45) awn, Eq ^ e i n !igo.& 168.0 

160.4 6D.53 Value -.]9B4J '888.7 

26/11/47) (g/l/76) Bday Average) 

024.6 40.4 ^ 146.2 144 7 

22/liBb) 126/8/40) ' 

734.7 43.6 Bnraalns.--.il 66.0 166.6 

15,2/84) [28/ IB/71 1 Value .. 883.4 832.7 


£££ iSSSaSedtat m "SSSSZ!”£S&& 

the Price advance continued, I «!v^ k ,0| “ 

Finally the FT Ordinary share 


Index was up 10 points and ZZ 
abort of its best-ever level, at 1 

1 122-3. ™ 7o7p 

The current strength Of UB. ^ 
bonds, which mirrors hopes of 
lower interest rates, gave early “ 

support to the Gilt-edged a pnn a l 
market Despite the softer Debar 
pound and the contracting flow the pre 
of cash to Building Societies, bid den 
medium and longe^dated stocks 2&4p in 
edged forward. Index-linked rallying 
issues also returned to favour on support 
thoughts that the sector could, easier o 
face a re- appraisal if the rate recovery 
of UR inflation continues to suggest* 
rise; the latest RPI figures are agemenl 
due on Friday. was still 

Conventional GOts later at 470p, 
suffered as some funds were day's rU 
switched to inder-Iinked stocks retailors 
and the small initial gains dis- belated 
appeared, some to be replaced pressive 
by losses. The two near- British ' 
dated index-linked stocks were while S 
keenly sought and rose ft apiece, by com 
Searaiy2per cent 1888 to 112* rained t 
and Treasury ^ per cent 1000 to; EZsewhei 
gg}, . . . .. •. rose 6 tc 


but recent] v-flrm Ibstock John- 
aen slipped 5 to 160p 

Chemicals attracted selective 
buying Interest IC1 Improved 9 
to 757p and Lapoile hardened 5 
to 430p. Brent Chemicals firmed 
2 to 124p following the chair- 
man's confident statement at the 
annual meeting: 

Debenhams, having fallen 22 
the previous day on Burton's 
bid Hfrniei, dropped further to 
294p in the early stages before 
rallying on revived speculative 
support to close only a penny 
easier on balance at 306p; the 
recovery was accompanied by 


sector centred on British Tele- 
com which made steady progress 
to close 3 firmer at a new peak 
of 166p. Elsewhere, acquisition 
news and the proposed rights 
issue left Em ess Lighting 5 
higher at 220 p. Molynx, still 
reflecting the recent good 
results, put on 7 more to 74p, 


hand, a withdrawal of speculative s,rauw,s •» 10 “ ap - 

support in the absence of any otic Ann 
bid developments prompted a viia turn 
sharp reaction in Hillards which Excellent three-month figures 
fell 30 to 378 p. Elsewhere, Ultramar and the prospect of 
Associated Dairies firmed 4 to good first-quarter figures from 
158p following the placing of British Petroleum made for a 
27m shares at 14?tp per share firm session in the Oil sector. 


belated response to its agreement 
with Dee Corporation for the 
sale to Dee of the greater part 
of the land and buildings at the 
white City Manchester Stadium 
for £8J5m. 

Hartwells, 8 better at 108j> in 
response to the results and pro- 
posed two-for>three scrip issue, 
provided an isolated firm feature 
in Motors. 

Properties regained composure 
following the previous day's 
shake-out. Land Securities, down 
14 on Tuesday on disappointment 
with the net asset value that 
accompanied the preliminary re- 
sults, rallied 3 to 300p. SXEPC, 
interim figures due at the end 
of the month, improved 5 to 
30Sp- Among secondary issues, 
buyers came m for Regalian. up 

4 at IQ2p. C H. Beazer were 
quoted ex rights at 3S2p, down 
S; the new nil-paid shares opened 
at 40p premium and drifted back 
to 34p premium. 

Harold Ingram were supported 
up to a new 1935 peak of 160p on 
cash injection hopes before 
reacting on profit-taking to close 

5 dearer on balance at 140p. 
Elsewhere in Textiles. Courtaulds 
improved 2 to 147p; the pre- 
liminary results are scheduled 
for May 28. 

Continuing to respond to 
rumours concerning the possible 
sale of its Howard Johnson motel 
and restaurant chain. Imps im- 
proved 2 more to i&5p, after 
197p. Bats rallied 4 at 312p. 

Renewed demand ahead of the 
annual results, expected shortly, 
helped stockjobbers Smith Bros 
add 4 more for a two-day gain of 
10 at 124p. Elsewhere In 
Financials. Britannia Arrow rose 
3 to 104p and Henderson Admini- 
stration gained 25 to 715p. 

Oils firm 

Excellent three-month figures 
Ultramar and the prospect of 
good first-quarter figures from 
British Petroleum made for a 


in connection with its agreed 


but Safer eased 5 to 135p on the merger with UFI Furniture. 


, ..>osed £11. 7m ri^ita issue. Grand Metropolitan were given helped _ 

Cable and Wireless revived with a strong boast by news of interim discovery in the Netherlands 
a rise of 10 to 595t> and MR profits near the top of expect a- offshore block P/2a. First- 
Electric advanced 8 more to tions and touched 330p prior to quarter profits at the top end 
283p. closing a net 12 higher at 320p. of the range lifted Ultramar 12 

Leading Engineers rarely On the other hand, Trnsthonse to 242p. Recently-subdued 
strayed from their overnight Forte shed 5 to 146p on talk that Shell rose 10 to 710p; the 
closing levels, but a number of a broker had downgraded profit group's three-month figures are 
bright spots developed else- estimates. Ladbroke dipped to scheduled for May 22. LASMO 
where. Wire and Plastic, en- 263p following adverse Press also gained 10, to 3l0p. in the 
livened recently by the Robl and comment, but a statement from vote of the succ e ssful rights 
Sorrell stake, advanced 8 to 08p, the company restored confidence issue. 

while Glynwed responded to the and the close was only 3 cheaper Secondary issue® were quieter 
encouraging tenor of the chair- on balance at 267p. than of late, but Caledonian 


Awaiting today's results, British 
Petroleum rose 13 to 563p 


a rise of 10 to 595p and MR 
Electric advanced 8 more to 
283p. 


recovery was accowpaiucu uj- — Fnrinrrnt mndv 
a^mOT^bu^it a of £8 fte 1 group strayed from their overnight 

ftSS? say 1 *Hfr 'alA 


profits near the top of expecta- 
tions and touched 330p prior to 
closing a net 12 higher at 320p. 
On the other hand, Trnsthonse 
Forte shed 5 to 146p on talk that 


at 470P. lost a penny of Tues- ^ ^ Plasti c. e£ 

retaUars* moved °hSjS adl ln i^ened recently by the Robl and 
rwSrmft? to Anril's im- Sorrell stake, advanced 8 to 88p. 
“SEES 8 Glynwed responded to the 

t*bssrve__ __ retail _ sales ngures. * 4 . air. 


CU. below best * 

Commercial Union's £17im 
first-quarter loss was well below 
recent pessimistic forecasts and 
the Shares quickly advanced to 
a new 1885 peak of 236p before 


British Home put on 5 to 3O0p. 
while Sears, additionally aided 
by comment on the results, 
rained the .same amount to 98p. 
Elsewhere.' W„ H. Smith "A" 
rose 0 to 232o and similar grins 
were seen in Grattan. 2l4p; 
'Harris -Queensway, 236p, and 
Home Charm. 344p. By way of 


closing levels, but a number of a broker had downgraded profit 
bright spots developed else- estimates. Ladbroke dipped to 
where. Wire and Plastic, en- 263p following adverse Press 


encouraging tenor of the chair- on balance at 
man’s statement with a gain of 
6 to 108p. Davy Corporation. In p--, , ^ 

which Trafalgar House has a bln IC3H1F6 
stake, met with a flurry of my were pn 
demand late and closed 7 totne miscellaneous 


only 3 cheaper Secondary issue® were quieter 
fn than of late, but Caledonian 

Offshore continued to attract 
buyers on takeover hopes and 
moved up 30 t o 505p In a 
mineut among restricted market, 
lustrial leaders « 


ucuuiuu nusceuaneous mauauiai umucis « <». i„i - ■ 

good at 117p. Blntfari®® and advanced to 762p before set- 1 rwil42klllg HI uOlQS 


rose 13 more to 233p. tling 20 higher at 7S7p; the riiair- BWatively buoyant over the 

possible takeover targets man announced at the annual pas* week, mining markets 
figured prominently in the Food meeting the sale of Dunlap Tire umlly encountered profit-taking 
sector. Banks Hovis McDongali of the UjS. P il k h igton Brothers, and prices gave g r oun d across 
revived strongly and rose 9 to reflecting American buying, pot Uae board. The sharemarket's 
160p, while United Biscnits on 15 to 307 p. while Glaze, up reaction owed more to weaker 


contrast. Moss Bros. 465p, and figured prominently in the Food 
Our price. 435p, feu 15 apiece sector. Banks Hovis McDonpil 


while Owen Owen dipped 10 to 
22Sp. 

Interest in the Electrical 


Relatively buoyant over the 
past week, miming markets 
finally , encountered profit-taking 
and prices gave ground across 


160p, while United Biscnits on 15 to 307p, while Glaxo, up 
gained 10 to 186p. On the other ft more at £12ft, were assisted 


FT-ACTU ARI ES SHARE INDICES 

Tliese Indices are the joint compnation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 


forecast. Vague talk of a new 
drug left Fisons 7 dearer at 310p, 


selling pressure. 

London operators took heed 


EQUITY GROUPS 


A SUB-SECTIONS 


Wed May 15 1985 


r V ;> ^ 4 49 

-•= -J WT 





while Expamet responded to the of easier overnight advices from 
chairman's encouraging state- wall Street, andTin the absence 
ment at the annual meeting with of interest from Johannesburg 
a rise of 10 to 113p. Buyers or the Continent, were generally 
reappeared for Pentiand, 35 reluctant to take up fresh 
higher at 950p, after the pre- positions as business wound 
vious day’s bout of profit-taking, down in front of today's 
Barham finned 30 more to 50Op Ascension Day holiday In many 
and Consultants rose 5 to 69p international centres. Share 


following 


optimistic remarks regarding the 
company's new Bureau Service 


chairman's prices consequently drifted 


lower throughout the session. 
The FT Gold Mines index closed 


for stockbrokers. Renewed sup- 14.4 down at 460.9. 


port lifted Bank Organisation 8 
further to S55p, but Christies 
International remained on offer 


and fell 15 further to 575p. Size- 47 ftp; the shares have performed 
able buying again developed of nervously of late following 
British Aerospace new partly- reports of problems concerning 
paid shar es which settled 3 the company’s accounts. 


firmer at 247p. 

GRA Group rose 4 to 67p in 


EUROPEAN OPTIONS EXCHANGE 


Nov. I 

Vol. ; Laos Stock 


45 

4b 

48 

49 

a. 

SL 
61 
62 
«S 
66 

67 

68 
69 
70- 

7f[ louesUnoal Treks GOW 

8L | Wnhis Roane* M) 

2L 
99 
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GOLD C 
GOLD O 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD P 
GOLD P 
GOLD P 
GOLD P 


Si FL C 
l/FL C 
8/FL C 
»/FL C 
5/FL C 
S/FL P 
S/FL P 
S/FL P 
3/FL P 
S/FL P 
SfFL P 
S/FL P 
SfFL P 
S/FL P 
S/DM O 

ns o 


$750 12 

FI. 346 17 

PI.350 39 

FI.3S5 14 
FI. 360 244 
FI. 868 166 

FI.370 22 

FIJ26 45 
FI. 330 37 

F1.33S 46 

FI. 340 134 
FI.345I 43 

H.350 328 

H.SESl 26 
FI. 360 47 

FI.370} 42 

DWL305 - 
|1B6| S3 


17 | 9,30 I 
39 . 7.60 
14 , 5 I 

244 ’ 3.30 A 
166 2.20 
22 1 
46 1.40 

37 ! 2.20 ) 

46 . 3.10 A 
134 t 4.60 i 

43 I 6.50 I 
328 9 

26 -12.20 

47 '15.50 

42 23 


8 j 84 
24 I IB 

18 ! 9.50 

154 6 

65 : 2.60 | 

20 I 2 | 

SB | SI 
20 1 9.60 


Sept. 

2 | 25 

1 14.50 

26 UL20 


Dec. 

7 i 35 IS652 

— \ — | FI .346.70 


11 8.60 — — m 

41 llO.fiO i — « — I H 

94 ] 13 I 2 l 18 n 

J l! iS =( = 

if 29.50A1 - I ” ^ 


Charter gave up 4 to 201p, while 
Consolidated Gold Fields eased 
8 to 555p. 

The lower bullion price also 
took its toll of “down-under” 
Golds. Poseidon -were 10 lower ! 
at 23Sp, Emperor 7 off at 22 Op, 
and Gold Mines of Kalgoorlie 
13 cheaper at 550p. Mr Paul i 
Keating's ralnl-Budget had a ! 
minimal effect on leading ' 
resource stocks which were 
affected more by the easier tone 
in Sydney and Melbourne 
markets. Losses of 6 were 
common to Western Mining, 
237 p, and CRA. 360 p. 

Total contracts done in 
Traded Options amounted to 
8,550. The introduction of deal- 
ings in British Aerospace 
options saw 636 calls and 574 
puis struck, the majority of (he 
latter being transacted in the 
August 420's. British Telecom 
recorded 679 calls. 405 in the 
August 160's, and 483 puts. 

Commercial Union and Grand 
Metropolitan recorded 903 and 
765 calls respectively following 
the respective first-quarter and 
mid-term results. 

NEW HIGHS AND 
LOWS FOR 1985 

NEW HIGHS (101) 

(MUTISM FUNDS (31 
AMERICANS IU 
BANKS ill 
■UWIH ft* 

BUILDINGS (5) 

CMEMirALS (» 

STORES IS) 

ELECTRICALS (5) 

INC MEEVIMG 16) 

FOODS (31 

HOTELS 12) 

INDUSTRIALS (19) 

INSURANCE rim 
LEISURE (21 
MOTORS (X) 

NEWSPAPERS (2) 

PROPERTY (41 
TEXTILES (31 
TRUSTS (14) 

OILS 

mines m 

NEW LOWS (39) 

AMERICANS (41 
DASIX Cera. IU imefTMtL 

Campbell Smo TRW UK. 

BANKS (1) 

Sic rtn St Aubv« 

BREWERS il) 

Bed CArther) 9i-ec 

CM. 1999-2001 1 

STORES HI | 

**"" <CeC,l) ELECTRICALS (8) 

ASCA AS B Krrro.br* i 

MKO FOCUS TDK Corn. 

NEC Com. TrMDSiOn I 

Quest Automation Tothitu Coro- I 

INDUSTRIALS (9) 

Alb-Uni AO B Rirllo tt. DL 4 SJ 

Applieo Comouter Secarleor 

Assoc. Brit. Ena. Do. A N-V 
French (Tiv».) Security Sertlcca I 

Kean & Scott 

LEISURE (1) 

21st Century dkl I 

_ NEWSPAPERS 111 

Internet!. Thomson I 

PROPERTY ID 
Wingate Prop. Inv. 

SNIPPING CD 

Common Bros. 

TEXTILES 14) 

lister Notringbam Mia. 

Lyles [SO sirdar 

7 tun is in 

Cambrian Gant. Can. Authority low 
DMlNM Inc. 

Jadoofl ExjHrtn. 11 

MINES IX) 

So uO iorn Go/dteiitt Sungel Bed 
Malaysian Mtalno 

RISES AND FALLS 

Rlsea Fans Sams ! 

British Funds 17 37 53 


!! Ifllf 


[High Low 




££380 IN P.16/5 
S125 

173 F.p.eas 

3166 FJ*., 9/6 

— iF.P.j — 

-3- i£fc 3/5 

'f12>30m.P.]17/5 
376 - 

165 F-Pj - 
135 F.P? — 
200 'F,P.'31/6 
1117 F.PJ31/5 

— iF.P.I — 
£129 JF.P,: 7/6 
S16C iFJj 7(6 

100 iF.P.i - 
528 IF.PJ14/6 
<>180 ]Fa>.l 7/6 

175 ftp., 15(5 
1113 iF«P,i29/5 
*" -F.P.j - 
100 F.P. 16/4 
ZZO ,'F.P.i 7/6 
£7.25* T.P.-26/4 

— [F.P.j - 
ZOO F.P. 7/6 

— F.P. 1264 
HO IF.PJXOiS 
V17B IF.P.i 7/6 
^175 IF.P.i 8/E 
130 F^..io/a 
|68 FJ>.24/5 


Angla-EastPlantoUnti — 
Stepan Comma. Sp... 179 
Aada Property fiOp ... 376 
I*Amoc. Steel DNl£X 175 
) [Bunco da Bilbao 6JL.8O0 
Banco do Santander.. 670 
]■£ Bedford iWiUiamjSp 160 

Biagden Inda^..... 118 

Britlsn Aerospace 50p 247 
l4<Clayforni Preps. 5p 17Q 

ICDloroll lOp 139 

(Domino Print Sdenc. 27S 
l4>Eleetren House lOp 136 
lOermon Small. Wrrta. 43 
li£>Howard Group Sp.. 180 
fcHuntieigh Tech Sp_ 205 
IM«rtknCurrie Pac.50p.10a 

»Msxl print lp 

I^Moorgate Group 5p.l7Q 
Hew London OK Sp....|i7B 
.*Noracot Hotels 50p,115 
jpjfcO. Warrants. 1 78 

iPlantatlon T«t 80 

iDo, Warrants. *9 

'Prestwick Sp. !i04 

:REA Warrants. 1 73 

[Scott Green ham lOn.'lOb 
(•tSherwoad Com i Op 186 

iSIntrom lOp — ...182 

I^Wayne Kerr lOp 143 

l«wyko Group lOp. 8B 


u3.6 2.8j 2.1BB.0 
UJ.O 2.i:2A05J} 
u8n 2.1 6.013.1 


... nS.5 2.6 
„. 7.2 Z.B 

! 13.6Si 3.11 
897.51 8.1 
bg4.6, 2.51 
uf .76 4.31 

I bgZ-7) lAj 

"\ b 04.21 sja ! 
j u 1.6) 3.5: 


lbgS.0 5^ i: 


..I U3.0 8.6 4A1WJ 
,.,0g4.7S 3.6 y BJt 

.1 ui.: 3“ 3j aj» ili 

■| bp3.0 8.4 4.1 1S.6 

. 62.76 S.4j B.1 19.6 

-Wl^l S J 1.4'n.O 

-I ul.6 4 JII 1.5122.7 
■Ibg 2.4 2.4! 9.0111.7 


FPCEP INTEREST STOCKS 

Issue [ | • 

price § a p# S e 1986 

£ h lip— *"* 

| <g j a | High; Low 

— I F.P. i — l' ; Anglo- East Pits. 121:% Una. Ln. 

t« F.P. — 105 ( 100 (Bramah iC-D.) 13%'Cnv. Una. Ln. SSltSKU 

66.81 too 19/6 311s' 26 jlnt-Am. Dev. Bk. 9S,Ln. 2016 

90.706 I £30 6/6 SOSp! 29^1 Malaysia 1014 % Ln. 2009 - 

— I F.P. ; — JQOJa 99i A | NationwkieBld 9 ^oc- 12 UiBda. 21(4/86 

— • F.P. I — ZOO 30 it I Do. 1B2S ZB/5/S6 

— FJ*. 6(6 I 99 92 Iplantatlon Trst 7>c% onv. Una, Ln. nm 

II F.P. > 6/6 108 106 ‘Queens Moat 7* Cnv. Rd. Prf 

II ! Nil >14/6 :14 pm' 5pm Soatont 6.3* Cnv. Cum. Red. Pref M _ 

*59.896 £30 >12/7 1 363b, 1 30 ^paindCIngdom of) 1U«« Ln 2010 

I 4* F.P. { — I 128 122 ! Williams Hldgs.5% Cum. Cnv. Prf 

1 F.P. — 1 106 . 105 ; Do. 10i Cum. Prf M 


RIGHTS OFFERS 


I s Latest 1985 

dd iRenunc. 

E 5 date ! 

< a High Low 


112 96 lAaronton Bros. 10p.~~.^. — 

87 71 BBA 

163pm 153pm Bank or Scotland £1 

393 323 Barclays £1 

40pm 34pm Benxer iC.H.1 70p 

164 153 >£■ Berkeley Croup 

It: pm l* pm Brit. Empire Sec. A Gen. 5p 

323 300 Flnon*,„— — 

126 114 Grampian Hldga 

7pm 6pm 4 >Grosvanor Square 10p.— . 

9pm 7pm ton. a Northern 

316 295 LASMO 

183pm 1 10pm Law fWm.) SOp. 

70pm E6pm Memec iop 

254 195 Morgan Crucible 

7>ypm 2pm Nationwide Leisure.. 

35 29 Newman Inds. lOp.. 

64 48 * T Oliver Prospecting 

6pm 4pm >5>Rivlln (I.DJL) S P 

437 405 Bcapa. ... 

ns«pm 11 pm Second Market Inv. Sp. 

210 186 STG — 

21pm 14pm TescO Sp................. 

188 167 United Biscuits..—— 

326 298 Wolstenhotme Rink. 

24 17 Worthington (A. JJ— 


106 — 

29T B 

30 l+ta 
99&4I — 

joo 4 1 8 

93 I 

1071 

isnzz 

126 I 

116 I 


fj f« 


110 |—2 
87 +1 

163pm — 
384 . 

34pm 

163pm — - 
4 pm — U 
313 +13 

114 

7pm 

8pm +1 
305 +5 

183pm *8 
70pm — 
233 

2pm — - 

33 

62 -2 
4pm — 
486 —2 

lipm — 

186 

21 pm — - 

IBB +U 

316 

84 


Risen 

British Funds 17 

Corpns. Dorn, and 
FonWl Bonds ... 9 

Industrials ...... 229 

FtaL sod Prop*. — 116 

ofla - 23 

Pl a ntation s 2 

■Ones — 11 

Other* 41 

Totals 508 


2 64 
239 . 920 
121 811 

31 71 

3 12 

96 74 

67 129 

595 1.634 


Rsnuneietkm data usually last day for Pasting free of stamp duty, b Figures 
based on prospectus estimates. <f Dividend rate paid or payable on part of 
capital, cover used on dividend on full capital, g Assumed dividend and 
yield, ci Forecast dividend cover based on previous years earn Inna. F Dividend 
and yield based on prospectus or other official estimates lor 1986. H Dividend 
and yield based on prospectus or other official estimates for 1984. Q Gross. 
p pence unless otherwise Indicated. 1 1ssued by tender. It Offered balden of 
onflnory shares as e ” right*/ 1 “ Issued by way of capitalisation. 15 Relic 
traduced. If Issued In connection with reorganisation merger or takeover. 
■ Allotment letters or fully- paid. |)U Introduction. * Unlisted Securities 
Merkel, fi Piecing price. T Figure* assumed, ft Official London Listing. 
W Dealt in under Rule S35(3). 


ft more at £12ft, were assisted bullion, finally $3.75 off at 
by a broker’s upgraded profits pret ax an oz, tt tan to actual 


ACTIVE STOCKS 

Above average activity wee noted in 
the following etocke yesterday. 

Closing Day’e 
Stock price change 

BTR 757 +20 

Boweter IndG — 279 — 3 

Commercial Union ... 232 + 6 

Debentures ............... 306 — 1 

Distillers 297 + 5 

Grand Metropolitan ... 320 +12 

Hillards 378 -30 

Ladbroke .................. 267 — 3 

Nova Inds B ............ £20% — 1H 

Smith St Aubyn ...... 48 —12 

Trusthouee Forte ...... 146 — 5 

Ultramar 242 +12 


OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 

ings fri ge tion ment 

May 7 May 17 Aug 8 Aug IP 
May 20 June 7 Aug 29 Sept 9 
June 10 June 21 Sept 12 Sept 23 
For rate indications see end of 
Share Information Service 
Stocks favoured foe the call 
included Polly Peck, Falcon 
Resources, Raglan Properly 
Trust, Bristol Oil and Minerals, 
Energy Capital, Habit Precision, 
Vosper, ACT, Barratt Develop- 
ments and Combined Technolo- 
gies. Puts were taken out in 
Brengreen and Falcon Resources. 
No doubles were reported. 


TUESDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Suck 
Exchange Official List. 

No. of Tues. Day's 
Stock changes close change 


Detoenhama ... 
Brit Aerospace* 

Burton 

British Telecom 
Pendsnd Inds 

BAT Inde 

Minot Hldga ... 
BOG 

Burnt ah Oil ... 
Barcfayat ...... 

ICI 

Rowntree Mack 
NatWest Bank 
Vickers 


44 307 -21 

23 244 — 

22 <71 +14 

21 183-1 

20 915 -33 

17 308 -9 

17 218 -14 

16 300 +9 

IB 295 -6 

16 384 -14 

15 748 -12 

15 437 +12 

14 67B — 7 

14 324 -10 


’ Partly-paid, f Now fully-paid. 


Elsewhere. dealings in 
Witwatersrand Nigel were 
suspended with the price at 


LONDON TRADED OPTIONS 


Jly. Oct. Jon. I Jly. 1 Oct. 


London-domiciled Financials 
tost ground In tine with bullion. 


B.P. 460 117 130 

(-56 Si 500 78 99 

560 40 63 

600 10 90 

Cons. GoM 460 110 190 

C*557> 500 79 89 

550 34 if 46 

600 10 94 

Courtaulds 180 89 — 

1*147) 130 90 9G 

140 13 18 

160 6 9 

Com. Union! 180 l 86 I 56 

(-931) I 200 38 44 

I 920 83 I 31 

1 940 I 13 1 16 

G.E.C. 180 22 5T 

1-194) 200 11 90 

290 4 10 

240 2 — 

Grand Met. £80 43 60*" 

(•318) 300 25 S3 

330 6 11 


4 7 

6 11 
16 29 

46 48 

~ 1~ 

9 16 

23 37 

69 70 


1 2^1 

4 


1 3 

8 

10 

1 10 

16 

18 

I 18 J 

21 

94 


42 I 4 
96 I 11 


I.C.L 700 i 
r767) 750 

BOO , 
650 

900 I 

Land See. 2BO 
(*300) 500 

330 

Mem ft Bp. 120 
(-149) 330 

140 
160 

Shell Trano. 600 ' 
(•710) 650 

700 
750 
BOO 


77 92 

45 57 

18 34 

8 90 

4 10 

*M Sl" 

11 19 

5 8 

26 31 

17 9 8 

B 16 
3*8 6 


- I 28 

— I 48 


67 I 4 
40 I 8 

- I 38 

LOS I 7 
70 I 20 
44 I 59 
— I 92 

— 1142 

36 j 4 

26 I 10 

11 I 37 


— 2 
27 4 

IB 7 
9 22 


imperial Gp. 160 

(•187) 180 

200 I 

920 ! 

LASMO £93 

(■310) 323 

363 

383 

Lonrho 140 

(•177) 160 

18D 

aoo 

p. no. 3oo 

1*346) 830 

360 
390 

420 

Rncal 180 

riBO) 200 

220 
840 
260 

260 

R.TJL 600 

(*617) 660 

700 

VbrI Reefs 80 

(■699) 90 

ZOO 
110 

Ex. 10ZISB9 90 

(*£95) 92 , 

94 
B6 
98 I 


BTR 650 112 190 130 

(■767) 700 65 86 100 

750 34 57 74 


May Aug. Nov. | May Aug. | Nov. 


38 46 

18 28 

4 17 
Olg e>9 

£7 40 

5 28 
1 16 
Qig 6 

38 49 

17 93 

21g U 
Pit 5 
47 88 

18 33 

2 14 

9 6 

1 9 

14 34 

21? 13 
1 7 

Oi« 3 
Dig 1 
011 1 
92 50 

llg 23 
1 10 
17if 29is 
eic 14 

3 8>g 


Oil Oil 


— 1 
39 1 

21 6 
IO 94 
60 3 

38 17 

95 46 

16 76 

— 1 
27 1 

17 6 

— £4 

— 2 

43 9 

26 17 

— 47 

— 77 

32 3 

22 19 

13 32 

— 62 

— 7B 

— 99 


84-lal 04< 

18 I 1 

13 I 6 
8 1 14 

~3?g| O* 

fi ^ 

— • 31c 


9 — 

5 8 
12 16 

98 31 

8 15 

28 32 

48 60 

75 76 

2 — 
31# 6 

9 16 

97 — 

4 — : ? 

9 14 

23 98 

60 — 

78 — 

6 9 

16 90 

52 34 

62 — 

79 — 

92 — 

18 26 
47 55 

99 96 

3 514 

65* 10 

1054 19 

17 191# 
0+ - 
Oia OS# 
O-S OK 

15 i* 

























































































































AMERICANS— Cont. 

1*5 ' [ Pita ,+ H Ore I 'TH 

High Low I Slnelt ! £ ; - « Gnss iCVl&’j , 


Ibbfew Medical Ini SI ...I 

32 Wwr.IH 1 .Rr 5 .Sl-J 

20 V UUAlMnunT AT.U.J 

7W MVAWnUcftSl J 

25 l 14 WirtatJl ,.1 

art 29p Vsi^Tfdfl 

lay 15 iBaefcaneroaSl,; 

60$ 47 iBJShmN.V.SlO J 

12WB34p teASixewp. I 

804 (&ymi aiiom si ._ — 

341JI 2gQB#fcorth SI 

19V 13V*Bedi Steel S8 

1 lfaWBaMterlne j 

jl 31 WBrowag-Fee. 16/yc — ( 

A »Ufirarcvrlrt Caron II I 


tad - U 
uy ... BlST - 2J 

17* JlX« - 53 
4M-4 ' S6M - 48 

20y. 1 51.45 - 55 

aop » } _ 

lbV I UJ2f- 7J 

m *a: ” 


LONDON SHARE SERVICE 


ENGINEERING — Continued 

I .+ **»*! JYTrf 
cm I Pm* 1 — ! M CwriCrt' 


BEERS, WINES— Cant 

1985 ! I l+K Mi I [ yuj 

«d> Lw! Slack I Price! - \ net IcSrl&Vll 


198S 

High Law I 


BRITISH FUNDS 

' Price 

Stock I £ 


19' 4 I UbfeBeftSieelM,-. 
24 1 14VfB0Wlrrlnt._ 
«lj| 3liSrow4*FerI67j< 
VV 26tyflmnwlrtCon»lI 
525c I 351 b jVSuuvQConpuU 


“Shorts" (Lives op to Free Years) 


1004 99,}fIreislll,K 1905 i 

•Sill 97VW.WtfcCw'85 1 

101 li I 99,«l£*tb. 12Upc 1085 1 

101ft lJkKteb 1 

9W 97 ‘.frees. HfecCnvltt* J 

92VTiwi3ocl9Bfc _} 

971,68*. lOi^c C» '84 □ 

SRVTreas line 198* 1 

97 Jl <MViTmsBlffc 1984441$ -J 

105ft 1 10? ft i£zth. 14 k 1986 J 

92 Aj 87««h.2yielW4 1 

104 ft lDlVE*eh.I3bpcl987 J 

W> %VTrr« 10>*ecC«'87 J 

90,0 85yE*di 21 jk 1987 } 

99ft 94VEJrcti.10yK.lW7 _J 

" 1 89 f«lmq&i,pc , 8&-07*t_J 

osyrreA. iok i987-_ 

MWTroes 3 k 1987 I 

WVTicaL L2K1987 J 

90 VTrraj 7 J«k 198548$$ 

95UEflftl8>U>c'8l 

93yTrf«9Vpc(N'88 

80 (Trawpart 3 k '7BDS 

91VTTOV "88 

97>>Tm Ubpe 1989— 

Cnv. *89 1 

79V 79 Ureas 3 k 1989. I 

98V 94 Ureas lOfec 1969 

Will W lEW*.lQpcl989 J 

99J1; 95 |£Kh 11 k 1989 I 

83 I 79 [Treas 5 k 198449 1 

KBWTmB 13 k 1990$$ — — I 

%iF 

1001. 


99*2. _.. U.5* 1273 
9851 . - e « l 1250 
99!2«£-ft I 12X61 12J1 
99J1 ... - I 13-771 11.90 
«,i ...j 1014 1181 

94R-S 3-171 841 


11.53! 12.73 i**p I 
e«i 1250 W a 

1224 1231 38V 29V 

1L771 1L90 34i4 25V 


teuwws Computer J 

PCIuM.Sc —I 

5X Cap U S5UX) — ] 

ttAdbcSLOO. I 

sMBMiSopbik — j 
iwjHltv Traaerfl 

energy Carp. 25c J 

base Whin S12 5 — 
brmcaJ New Yorii— J 
KsefiroMk-PonTsSl J 


BVClrfilertVi j 

J2'3Crt*orpS4 1 


98! j 1 10431 11.79 89«P 82tto CUy Fed F®. Coro —I 

«J.rfl . 1L 97* visn l 23* jl 19VCot9M«4.n I 


lOOVdi ... 11-97* 1X80 23* j1 

96J«j— ft 8.7* 1X51 57fl 

l»2«l. I 13.40! 11.71 ISfc ! 
92fad-ft I 27l! 8X2 2» I 

JtB.ibft iz.97; LL73 *b 

*7Uh& 10-«* 

90 278* 847 5«P 30«P 

Wd 10.70* 1160 » 2V 

92V... ._ 7«: 10.92 67 221 

91 £ i- ■ ID JO 1164 77c 27B 

88 S'- ,« 3391 903 67 

100 V _ 1X911 1141 

92y.-_. 838 11.01 4fc*j 


9?*t2JrSvM l _ — 

S Coni ifinosHkteSl . 

nwn Oau 5c»cr. . 
28 *mCivw> ZmI, 95 — 

20VCUIIWI Star SOX 

Kp joaimor Ori BOe — .. 

21ViaMCarp.Sl 

22VOata Cmwl 

7b rtDrraia-Lock Med** . 
54VDw> 8 SradstrM SI— 
39VEatiBCorpa.50c 


Uk19W» -1 

IWVtMfc.lZ'ae.lWO .] Utt,V. 

Five to Fifteen Years 
93 < 87 VTiwjBI** 1987-90$$ — J 88%4* 

971*| 91%tlrras. lOpcCa 1990 94V. 

105V 97%Tr»asUkKl991 J 104V- 

83*. BO ^ankag 54 k '87-91 $$. — J 82V 

101k 95 I£m».11k1991 I 98V 

110k 101 V* ^ 12 V*c 1992$$ — — I 109V. 

9S BBWTreK 10 k 1992 I 9SS 

101k wjrreaj lOVpc C» 1492$$ I 9SVrf. 

108k 9BVt«*. Ul.K-92 I 105k ~ 

114 105 tExd>U > jpcl992 1 110V- 

110k lOlwreas X&gt 1993$$ 1 109 | 

79S 74VFjmJi^6cc1 , N1R 1 79 V 


97 A* 10.7ri lL«a 

WAI+.i 102d 11.52 
83%»-V 34« 943 

94 1 10X1, 1145 

99 W. ■ 1L5| 1156 

93, 'J I 10.17! 1142 

79V+i, 3.79 9J4 

9t>y .. 10.881 1162 
94,1! .... 10.58: 1146 
98 L... 1122* 1256 
82!il-,4 6.041 949 

105, ll- ,V 12 31! 11.41 
97 £l+ 1123 1155 

1B3.V. .._ \ 12. K* 1157 


88Vj +le 

loS-k 

82 b .... 
98V .... 

109*? . ... 


20b! 12*eFPL Grow SOOl — i 
974# 447u iFtn. Corpn. Amn. 50c . 

23b 17VFmtOiKaeaS5 

17k I2VFkRrCo>pn.62i^_ 

45*i 12VForfUaurS2 

33V 22i^CATXfc2bC 

60*3 45%ic«n. Elect S1V 

! 57V 46 >Cm. Foods Corp SI ._ 

55V 46V&umrIl 

14*3 UVGiMFexSvBliSl- 
25k 20>^GL Western F«. SI _ 
29 19VHas»« Bradley 3050. 
21b 13'jHon*r FrdetdJ 5051 J 

61b 44VH«i*fUU50 

44*3 2t>VHasciQltopA<nU- 

H9? 56V 34*3Hansu»i Nat Gas SI 

1044 1156 i28i J 98 'Sbm Cons 512 

11.W 11.59 2ij » llCtaS^_J 

.?•£ ,?S 31I J WMTTCoran U j 

}L2® 1JJ5 424o i|40e i|«alron lac- 


381! 

18*4 .... nd- Jl 

34>? ... Sim - 2i 

" 2J 

393p J I ™ - - 
33W....- 1 52,21 - 52 
20 I .... | S1.08 - 4.1 
14^+V Xd- L5 
5H|-b $25® - A8 

25^-b 50d — 15 

794p ]+I6» Id - OA 
4sW I SJai - 65 

32 V . saS - 54 

28U-1, I S1.92» - ISJ 

27V - 1 2* 

38V-V *224' - 46 

894p (+6 Q40d — ■ 25 
19V ... . %12» - 5J 

44V ■ S2S0I — 4.4 

286a L. .. -J - - 
33jJ-'« SLOOl - 24 
23 1— 1 * - - 

?di 0 

40*d— b 13.401 - 64 


10lV*rW I2bPC 1992 $$- — I 109*? . ... I 1208) 1153 

BBUTreat 10 k 1992 I 9SV ■ ... ! 10.721 11.43 

94VTreajl0kpcC»l99Z$$_J 95b *f I 11.00* 11.45 

Wbtrdi . UbK-92 I 105k ^-b 111.901 1143 

105 M*13*»c 1992 1 110V-k 1243> 1X70 

lOlbrtreK 125c 1993$$ 1 109 \ . . 1 \V& 1157 

74VF«ta5 6Kl993« 1 79V ... ! 74S 9.91 

109Vfics Ubpc 1973$$ I UlbaS ....1 12331 11.58 


35bHn9r*w«-R«fS2 

14bll«KoSl 

12 HUIrtASnS 

36 iLocfchred Crpa. SI 
ITVtow Star In*. SI.— 
25k|Lnasl<ma Lai4 S0.15 . 

POVLowr's 50e 

29 iUann* HanorerS7*i- 
36 HarM Marietta SUXJ —I 
22*|M«i*tayKhSl 


123V UlbfTieas 14i«e I9wt$ I 139* 

114« lOBVEidiUiape 1994 J UO* 

111 100VE*dL 12kK 1W ] 107 * 

91 86bffreai9|x !994g f 87 b* 

107V 9BCTreas 12 k 1945 I 105* 

70 I fcJbfcasrtc^W -..I TO 

97* J 89V£*ch. lObpc 1945 J 95* 

J13V 186blTrt«s 12bK 1995$$ J 107b> 

120 * 110&Tr«as.l4K'96— _J 118* 

90V 84i?Trtas9K 1992-96** J «8*, 

128V 121Vlreavl5bK 1946$! 1 122* 

uni UOk'Eidi I3bpc 1946$$ i Ul*s« 

76**) fcasyRrdrmaMr Jpc 1986-46 .. I 76*. 
117V lOSVTreas 13bK 1997$$ - - I 1151 

)00V 90*jE><± lObfX 1447 I 97 

88V 80*?Treai 8bK 1997$$ J 86 

127V 120VE*d>. 15 k 1947 I 122b 

95 | B7VE**i.4Wk1998 J *3*. 

95V 86VE*ch- 9 *k 1998 ’A' 1 94*, 

75V 70\TrMs6bK 1995-98$$ I 71?, 

133V 122k Tren 15*3>c 98$;— • 1285 

I11W 103b Euk 12 k 1998. < 104 W . - 

94 1 86kTreas 9*aK 1999$$ ■ 92 V 

112*4 ItOk'Eii dx 12*aKl999 : 108*. -k 

101V 94VTmas. 10>«c 1999 I 9S%«* . . 

99V 92bJCon*rruon J0** K 1999. J 93*a« ... 


12.48 11.50 
12281 1168 


! 11-23 I 16* 1 59p iKtoamputoHraiJ 


87 W ■ ■ > 10 J# 11 18 
105V -1 * * 11-77 1164 
TO l.._| 424! 7X1 
95>^-k I UX11 1X56 
107 W. 1 11® 1152 

118V 1 12X8> 1146 

68*3. ... I IQja Zl_13 
m»7.„. t 124» 1165 
Ulk4. . I 1193! 1145 
76V j 3.95' 5.95 

115b. I 1147 1L«1 

97 |. . . j 1X10 11X3 
86 * .1 10X9 11.13 
122 V-b I 12X5 1143 
93**1-** I 10 82* 1X22 
94*4—** I 108*! 1122 
71V -I a I 9431 1049 
128V*-** > 1U7> 1157 


' CarpS 1 

■ UPIS25 I 

It SI I 


UVPjcinc On & Eke »J 
5*yPaeH*c Tries S0.10 J 


5*VPaeH*c Tries 50.10.J 
2bb|PaUCarp.2Sc I 

I 


112*4 ItOk'En*. 12*aKl999 : 108*. -** 

101*4 94VTr*B- lOkpc 1999 I 9S%«* . - 

99V 92bfCanMnMfllO*aKl999.J 93*, « .. 

Over Fifteen Years 

1 18V 109VTi*«. 13« 2000 I 117 I .. . 

123V USVTimi. I4k '9801 1 136*.’Jtf-*f 

95V 92VComeruai9bK2O01 I 94 ) 

110V102 4*df.l3*c -99-02 ' 106%'.... 

98*4 92VCamenMn lOpc 2002 ' 94V ■ 

123V U-tVT^av UbK 200040 1 122V 

110V 101 VTrr*s.ll>j« 2001-04 1 US?*-** 

SO I 46VFh40W3*jK' 99O4 _* 49b- b 

92 \l SSVCmfrww 2004 _ . 1 90 V-*» 

ItffV 94*rfu*JUi^ic2G05 _J lOlV'-b 

119V- lllVTreai- 12kK 2003-05- — J 122**^-% 

83V 79 ilmc. 8pc 2002-06$$ — I 8OV-1, 

112 • 103VTriav UbK 2003-07 I UOV . . 

127bl 1171-TreaS. 13*^K ‘04-08 ! 122**!... 


1146! 11X4 
1049 1104 
11 50 1130 
1100 11.15 
1094 1114 


1154 1124 
I 1L99 11*9 
> 1046- 1048 
11.41 JL25 
I 10.711 1045 
j 1146; 1125 
1 Ills' 1095 
72S 9X9 I 
l 1052 VO 69 I 


101 V-b I 1048 1069 
2Z2**id-l* j UXi 1093 


57VIreas. 5*«c 20 08-12» __ 
TSVTreas. 7bK 2012-15$$ _ 


7SVTreas.7bK 2012-15$$ ~ 79 V - 

'U2 1EkJU2pc '13-17 1 1 127*«$.. 

Undated 


Ub^-k I 11X3. 1093 

aov->* 1 ioja low 

UOV .. - j 1107 20.86 
122**! ... 1 1123 10.94 
58b t-b ! 953 1006 
79 V-** 10-061 1022 
127*<£.. .. I 10551 10.48 


4SU 34VfbHWTl — 

39V 29b>ulirrOKsS5 

41V 32b' Hen MY Corns S3 

1«V ID taxnrtSS 

36*4* aVRoctaell letl. 51. 

52 ( 37UROM-IO* [bcSI 

34*d Z7US«aLwSlb 1 

16V 14 ^aoUB.FXSl J 

39 V 29VSconfl 56X5 ! 

58*3 46V9S6eB0,ISi 1 

31V 25*i&qnai Cot. S2 

70 58**'SowMctani Brit St , 
49*3 34VSoenyCanMS050_ 

48 V 38VSoi Co. lac. SI 

7t*V 55VTRW lac. 51b ..... 

38b] 3iyTMM0S5 

207 1 157 XD*. IOpclASlk.41.5— J 

34**! 2Byr*m0S6XS i 

4btf 35**TanetK.Sl 1 

33V 1 22b Tracer 50J3*i ! 

28 I 22% TramameMca 51 i 

3*V 18*, TranumM Cm 55— Ij 
37 VI 29blUtu»C*WeU._Zl 

41V 29VUULTedl i 

26V 20V9US Steel SI J 

70% 57voswe«o ; 

39 V 3IkVWocH«rth»*,. J 


Silt 

30biJ+b 

43*x-V 

25C-k 

24 I ... 


30b m-b 

35* »-V 


-40V 3r n Omcih4K I 

36*3 33¥WJrLm3*sic~ » 32 

4 IV AIVCom. 3*]K'6l Ah .A 

30 1 28VTreas.3«'66*h. J 

24V 23*,CemA2>ax j 

25V 23VT"w-2*jk — J 

Inde^Unked 

U2bl insVrwKaKW *29uvl i 

«e*d 9iy Do.2pc*90 (333.911 

ii**r ioey Da 2 pc ■% c.v79t/ 1 

103*2 98 I Db.2*,k <n (30B-8lj X 

103*5 96b| Do.2 i jk*03 *310.71] 91 

106V 99V Do. 2 k *06 (274 ll] 31 

103b* 96*3 Oa T-HK-W (3ID7».t 9* 


mV-** 1 1046' 
33b«*-b ■ 1037 
4SV-V * 8 15! 


£ CANADIANS 

48 19b! 15biBb. Montreal II I 15**trf+b I 

9Up | TOo 18k. Nom ScolH J 715*4+9 

lOOp 70 b NrBamckRe»Com 1 BOp ■ 

“ 2b* J 22*abCEn 1 23brf+b 

2 I4b 965g VSnaVdlqA J 10V 

24k 16 iBrascaal J 14J, 

“ <50p 300p kflreai»a*er Re. — J 412p 

21 V 16VCan.impffli.S2 1 18 ■, 


viz ia 


24el-k I 10.441 - fa jSKSStllJ 

1 » 32iJlto.4pcDe6.U00_. 

1 "fe. % 'iiifeass=3 

;2Sj+i { '3W JHS teSSStoKfei 

lood+k 3-411 345 4ffiB 1314. Cohan Geld Mam — i 


16VCan.iiqi-ek.S2_J 

J lOVCan. Pacrfk II 

32* J DB.4pcOe6.UOO_, 
I 15*».P.Emj_^_.ZI 
l25o VChessawarSnB- 
i*700p ;9Edw Bay Mine 
I II A, fcrMMrOr 


31^ 3X5 
3X61 3 32 


103*5 96b| Do. 2 *jk * 03 (Xia/lJ 99**^+b 1 3X4.' 356 12V97fia IfCuttCaaj] Zj 

106V 99b) Do.&C’Ot (274 llj ltB*r+b j 3X7^ 3-6 15*J 11 rtto*!rSMlC*DZJ 

*03*4 WW Do PtfC •« (3ID7I.I 98bt»+** 32? 3.40 24 i 21 WrnqerSS.__J 

107V101 ta2*a*C'U 1 294X1 104i?+** J-ld 3X5 IX l9Q3p iHndsoa'sBay | I 

90*3 86V Do. 2*3* ’13 13519*. 87k +** 3J6l 3 32 53% 2&bVfiq»nll0fl J 

98V 91V Db. 2 *jpc ']6 (322.01.! 94%+*.! 315' 330 12V lOVInesfl IJ 

97V 91 l 0o Zkoc r 20 OU3U 92%+»* I 3X0 X24 587p I375p 1*1 nil. Com Res I 

Fnxpectnrr real rrdrmpuon rate on prOHiteJ m*l4*'on o* 1 1 ■ T0*b and ldV912p jflnland NaLGasSlJ 

«.’> S** ib* Figure nt paremlws sh>jn RPI aav monib lor mcr-oa. -e 297p 1163* W assey Frnpsoni ! 

il months prior a> car. PF‘I lor Auqusl 1T84. J54 B and lor TXarch 170p I 95p tvMnlqsa— .. . . I 

CBS- J«>. L 135b 1 60o VPecnRnO □ 


13 1903a iHwfcoa-sa*, | 

33% 26VVfnwnmW 

12V lObHncMI 


412p ]— 8 

&k 

-Ukafr+k 
41> |-1 
958p L . 
433* L... 

1 ^. 

21 • 

931* 1+16 

■ws 


52-tK - 65 
S1.40I — 7X 
4NI — 1X7 


INT. HANK AND O'SEAS 
GOVT STERLING ISSUES 

93 I BSbWswiOfTBkUraKUaOM-! 91ffl+b [ 1X«5! 1153 

121V 109VA*ownal3*,iK 2010— U9bl 1 llXJi 1L61 

104V WV Da ll*iBcLn20l5._ \ 99*,Mj .... ] 1150* 1L50 


13Sb j 60a VPrcmRnfl □ 

U>V 13 jfRBMjtBit ] 

21V 16 {Royal BL Can. I 1 

40V 31 Seaqramt j 

130 U iTtBom-DaoL BM — J 

33**! UVrinmCaPta 1 


125p j+B 

^eeI m 


60 d- 25 
S2J» - 70 
BSJOSOl - 19 
J0.76I - 3 7 
51 X2! — I 42 


92b'E*ra Rh W Uk Ui 2007 
89 1 Do. I0bBc2O04 . .... 


98b4 - • 
91b 4 - ... 


! lOlVFtatand 14kK Ln 1986. . J lC2'-ud-b 
Iat4a On Bt 12<]K 2003 


M9V+U 
201 % 
l«37*y. ... 
100V. .. 

UObtf+b 


IM4laDe«ffl 121 jk 2003 
14.80*13*0X1986. 

I 101k) Da 14Ktn 1987 
I 97 iMIywattbPCln'aB 
! 103 I.Mex 16*2* 2008.. 

Z 14bpc 1987. 

Do. 11 bK 2000 

OollkKMM 

i!3*2pc 1986 
*o 13*2K Ln 2010. 
Do 11 k Ln 2012 


CORPORATION LOANS 


1X341 1147 
14.15; 11.66 


14.1S 11.66 
1X89) 1X73 
137^ 1095 
1X481 1162 
12.16! 11.90 


14.901 13.60 
13471 U.91 


1001 97VBa0tl3kKl985 

100V 98 iBlrortani 17* 1985 — j 

204V lOOkjfflntley 13*c 1987 J 

100*3 96bfcarfflff 11*1986. 

77V 72VCLC6bpc 1990-92 

91 I 87VHertt6bK 198587 

119IJ113 {Leeds jiWzDOb 

28*3 25b LrtmawlSjKlrrea 

a 96 LwXpn9bK 84-85 

85b MX 5*»c '85-87 

77% Do6bK '88-90 

23 Qa3K*804(t ....... 


Wbd.A-,’ j 11X51 1309 


100 [. .. 12501 

in j+», ii74i 
98b^+b u.ia 
77b ... aw 
90V 74a 

114 ( — uiw 
26b<. 12441 

981, ei 9X9l 

89 t.... 6X81 

§&:::: 


12501 12-08 
11741 1185 
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Announdng a development opportunity of unprece- Olympics. ' Both the Ttans-Canada Highway and Expressions of interest are invited for the Alberta Mortgage; 

dented scale and grandeur: one of the world's most The land is in the heart of a recreational Canadian Pacific Railway connect Canmore directly development of a destination resort hotel. 901 Centre Street I 

magnificent views is for sale. panuUsa featuring five ski areas a nnrdic centre with Canada’s oil capital. Calgary, a modem city of Further information regarding this devel- Canada T2E6P3. 
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Canmore, Alberra, a key venue for the 1988 Winter resort development. B ^ J com«nient link withthis beautiful part of Canada, collect, at (405) 230-0627 or writing 


A great prospect for developers. 


Alberta Mortgage and Housing Corporation 
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Canmore, Alberta, a key venue for the 1988 Winter resort development. 
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The only way to achieve reform since 
Parliament cannot find time for it 


By A. H. HERMANN, Legal Correspondent 


AN UNUSUAL birthday party 
was hold in the House of Lords 
recently. The birthday chiW. 
10 years old, was the report of 
the committee under Lord 
Benton — the host— on the pre- 
paration of legislation. 

The party, where the Jong- 
suffering Statute Law Society 
was much in evidence, heard 
predictably reassuring and con- 
gratulatory speeches. Yet an 
observer, keenly aware of the 
real world outside, felt that if 
all . this high-powered goodwill 
had achieved so little, the only 
remedy was likely to be extra- 
parliamentary action. 

. .in a message to the birthday 
party. Mrs Margaret Thatcher, 
the Prime . Minister, expressed 
the view that; thanks to the 
Benton Report, legislation “of 
fuliginous obscurity and dark 
and obscure prolixity "'-quot- 
ing Lord Justice Mackinnon on 
the Trade Marks Acr — was now 
increasingly rare. Lord White- 
law, the Lord President of the 
Council, who read Mrs That- 
cher's message, opened the key- 
hole to' the cabinet room a little 
when describing the promises, 
not to be believed, by which 
ministers tried to gain more 
time when pressed to supply 
overdue instructions to parlia- 
mentary draftsmen. 

Lord Renton saad that the 
report — a bestseller when pub- 
lished — was implemented by the 
Australian Parliament, and over 
the past 10 years has been re- 
ferred to in Westminster more 
often than any other reoort 
presented to Parliament. Half 
of its 81 recommendations in- 
volving change had been fully 
or mainly implemented. A pessi- 
mist would note that the other 
half had been ignored. 

Unfortunately, on reading re- 
cent statutes, one thinks more 
often of those recommendations 
which have been ignored than 
of those which have been im- 
plemented. There is a vast 
literature in print, or produced 
privately for in-house use, 
which translates statutes into 
plain English. This applies not 
only to Finance Acts, notorious 
for their convoluted incompre- 
hensibility. Even trade union 
legislation, which one would ex- 
pect to be understandable to 
every trade unionist, drives 
judges to distraction. 

Could it be the fault of par- 
liamentary draftsmen alone? 
Roth Lord Renton and Lord 
Whitelaw seem to believe in the 


precept: “ Let's praise them and 
they will improve." In spite Of 
lavish praise, however, the staff 
of the Office of the Parliamen- 
tary Counsel has failed to take 
the side of the angels and con- 
tinues to bedell the statutes 
with unbelievably complicated 
circumlocutions. 

The draftsmen could hardly 
persevere in their ways if they 
did not have massive support: 
the government departments in- 
structing them seem often 
more concerned to eliminate cer- 
tain remotely possible interpre- 
tations than to ensure that the 
matin intent of legislation is 
clearly expressed. Sometimes, 
they are grateful if it Is not 
too obvious to backbenchers in 
parliament. 

The legal profession thrives 
on obscurity, operating a costly 
translation service, not to speak 


yean, but nothing has been 
done to reform the law. 

Another deficiency in the law 
reported recently in this 
column!, concents the liability 
for hidden defecis, a matter 
which should alarm every 
householder. There are many 
other unsolved problems which 
remain 30 because Parliament 
does not seem able to reconcile 
ihe opposed sectional interests 
involved, and the general 
public has no lobbying 
machinery. 

The Press Is not without 
blame, either. Reports of the 
Bradford soccer ground disaster 
can fill three pages of a 
national newspaper, but ir the 
defective legislation which 
allows clubs to escape fire pre- 
vention obligations was ever 
mentioned in print, it was done 
so innocuously that hardly 
anyone noticed. 


Extra-parliamentary action should come into 
play and, as a first step, trade associations 
could redraft their standard contracts 


of profitable litigation. Even the 
academics, who should know 
better, support the parliamen- 
tary draftsmen by doing exactly 
the same. Thus, one can read In 
the sample of Criminal Code 
draft}, presented to the Law 
Commission by a distinguished 
team of academic lawyers: 

Section 26 (2). Evidence of 
voluntary intoxication shall 
be taken into account in deter- 
mining whether a person 
acted with a fault element 
(however described) consist- 
ing in a state of mind other 
than recklessness or heedless- 
ness. 

This makes it rather difficult to 
say whether one may have an- 
other drink or not. 

Nor are the shortcomings of 
legislation limited to the form 
of words used. Its very sob- 
stance often causes difficulties 
where it should prevent them. 
English arbitration law, accord- 
ing to a recent decision* of the 
Court of Appeal, does not 
regard an arbitration agree- 
ment as mutually abandoned 
even if both parties remained 
silent and inactive for nine 
years. The difficulty with pro- 
tecting industrial designs under 
the Copyright Ant has kept 
courts busy over the past 15 


What is to be done? If British 
motor cars are in short supply 
or too expensive, imports soar. 
The some applies to legislation. 
Indeed, we are witnessing grow- 
ing imports of law, not only 
from the EEC but also from 
other sources. The reform of 
company law is driven step-by- 
step by EEC directives. These 
influence the development of 
intellectual property legisla- 
tion, insolvency legislation and 
of industrial standards, and not 
always favourably. The 
Uncitral Model Law of Arbitra- 
tion is rehed on to provide an 
opportunity for a restatement 
of English arbitration law. 

There is nothing very new or 
offensive in relying on imported 
law. The rest of Europe — and 
Scotland — shopped massively in 
Italy when Justinian's version 
of Roman law reappeared on 
the market alter an absence of 
some centuries. 

However, the piecemeal im- 
ports of law we are now experi- 
encing are very different from 
the adoption of a coherent sys- 
tem formulated by Justinian 
and his law commissioners. 
They can serve as a stop-gap. 
but the incongruous nature r»f 
the individual elements im- 


ported from abroad may lead 
to even more difficulties. What 
is needed badly, 10 provide cer- 
tainly for businesses, is a com- 
prehensive commercial code, but 
1 here seems to be no hope that 
Parliament would find time for 
such an exercise in the near 
future. 

And that is where extra- 
parliamentary action should 
come into play. As a first step, 
the trade associations could re- 
draft Iheir standard contracts, 
including the charterparty 
texts, to make their meaning 
clear and explicit. This process 
could take into account the in- 
numerable decisions of the Com- 
mercial Court and of the Court 
of Appeal, which have been 
wrestling with the obscurities of 
the contracts for decades. 

In the same way, the arbitra- 
tion clauses of the contracts, as 
well as that used by the Char- 
tered Institute of Arbitrators, 
could be expanded so as to give 
arbitrators the powers which 
they cannot derive from Arbitra- 
tion Acts, such as to award 
interest on debts paid with de- 
lay and to terminate arbitration 
or the validity of the arbitra- 
tion clause, if either one or both 
parties remain inactive for 
years. 

Simultaneously, work could 
be initiated by business insti- 
tutions. such as the CBI. cham- 
bers of commerce, trade federa- 
tions, and the Chartered Insti- 
tute of Arbitrators, on 
“ English commercial terms.” 
That would be a privately-pro- 
duced commercial code, slating 
the basic principles which busi- 
nessmen want applied to the 
interpretation of contracts and 
to the assessment of liability for 
their breach.!! 

To make such “ Eneoterms ” 
applicable, it would be enough 
to moke them a part of the 
particular contract in the same 
way os the Incoterms formu- 
lated by the International 
Chamber of Commerce in Paris 
can be integrated into a foreign 
trade contract. The business 
community has to realise that it 
will have to provide its own 
law, as it has done so often in 
the past 

$ Codification o i the Criminal Law. 

HC270. SO. C930. 24 S pages. 

• The Leonidas D. FT Commercial Law 
Report. April >7 1905. 
t This column. May 2 1905. 
t April 2S 1905. 

X Proposed in Towards a Theory o I 
Contract by A. G. BisdtoH. Eastern 
Press. 1984. 


F.T. CROSSWORD PUZZLE No. 5,719 



ACROSS 

I Common corses of Venetian 
origin? (6) 

4 A cough-mixture up m the 
pampas? (Q) 

8 Look for no capital growth 
in this area. ( 7 ) 

9 The pitch of the roof (7) 

11 Irish spirit in small measure 

- ( 10 ) 

12 Five-day examination? (4) 

13 Twisted roots in trank (5) 

14 Bride of Elwyn Twist, 
Welsh journalist (8) 

16 Gemstone for engagement of 
Sam and Hetty? (8) 

18 Black bloomer of Dumas 
. . i - (5) 

20 ... . flower of dark blues ? 

(4) . 

21 Muscle used for measuring 
angles (20) 

23 Wooster’s spectacle? (7) 

24 But the snapper is not one, 
in the main (7) 

25 One by one side (6) 

26 Kind of polecat, female, over- 
turning earth In France (6) 

DOWN 

1 Last we sen of Shake- 

. spearean : conjurer being 

made bankrupt (5) 

2 His excesses are tolerated 
by the many (7) 


3 Subscribers* guide— control 
Circle lane (9) 

5 Foreign article includes in- 
vention (5) 

6 Land of noble lines (7) 

7 Eccentric peer loves to lie 
in (9) 

10 Denunciation of mother-race 
(9) 

13 Arizona’s memorial (9) 

15 Lower heat, perhaps, in 
Spring? (5-1) 

17 Silk — sort Sue weaves (7) 

19 A match for Venus (7) 

21 Vegetables sisters take? (5) 

22 Beginning of a violent attack 
(5) 

Solution to Puzzle No. 5,718 



PUBLIC RELATIONS 

The Financial Times is publishing a survey on 
Public Relations on 30th May, to coincide with 
the PRCA conference. 

For an editorial synopsis and advertisement 
rates, please contact Tim Thompson, 
Financial Times, 

Bracken House, 

10 Canon Street, 

London EC4P 4BY 
01-248 8000, Ext 3389 


U.S. $300,000,000 — SERIES 28 

ASESORES DE FINANZAS, SJL DE C.V. 

• (Organised under the lows of the United Mexican Stales} 

Short term Notes Issued in Serins 
Under a U.S.S 300,000,000 
Nolo Purchase Facility Agreem en t 
Guaranteed by Citibank, NA 
Notice is hereby given I hot the above Senes of Notes issued under 
a Note Purchase Facility Agreement dated August 12, 1982, will 
carry on Interest Rate of 9Vi% per annum. The Maturity Date 
of the above Series of Notes will be November Id, 1 985. 


May 16, 7 985 London 
lBy : Gtibank, NA. (CSSI Dept.), Agent Bonk 



BASE LENDING RATES 


ABJI. Bank 321% ■ 

Allied Irish Bank ... 12J% 
American Express Bk. 12}% 

I Henry Ansbacher 12! % 

Amro Bank 12|% 

Associates Cap. Corp_.. 13 % 

Banco de Bilbao 123% 

Bank H&poalim 129% 

BCCI 123% i 

Bank of Ireland — 123% 

Bank of Cyprus 224% 

Bank of India 12i% 

Bank of Scotland 121% 

Banqae Beige Ltd. ... 12}% 

Barclays Bank 12!% 

Beneficial Trust Ltd-.- 134% 
Brit Bank of Mid. East 12* % 

Brown Shipley 123% 

CL Bank .Nederland... 12 
Canada Permanent ... 12 *% 

Cayzer Ltd. — 12J% 

Cedar Holdings 13 % 

l Charterhouse Japhet- 124 % ■ 
Cboulartons** 

Citibank NA 124% 

Citibank Savings ?12S% 

Clydesdale Bank 121 % 

a a Coates A Co. Ltd. 13}% 
Comm. Bk. N. East ... 13 % 
Consolidated Credits... 12}% 

Co-operative Bank *12}% 

The Cyprus Popular Bk. 124% 
Dunbar & Co. Ltd. ... 12i% 
Duncan Lawrie ......... 123% ■ 

E. T. Trust 13 % 

Exeter Trust Ltd. ...... 13}% • 

First Nat. Fin. Corp— • 134% 
First Nat. Secs. Ltd. ... 13|% 

I Robert Fleming & Co. 12}% 

Robert Fraser & Ptns. 134% * 

Grind! ays Bank $124% . 

I Guinness Mahon 12}% ' 

I Hambies Bank 12! % •• 

Heritable & (lea. Trust 123 % s 


i Hill Samuel §123% 

C. Hoare & Co 12 J% 

Hongkong Sc Shanghai 12J% 
Johnson Marthey Bk n. 13 % 
Knowsley & Co. Ltd — 13}% 

Lloyds Bank 124% 

Edward Man son & Co. 13}% 
Meghraj & Sons Ltd... 123% 

Midland Bank 12}% 

I Morgan Grenfell 12} % 

Mount-Credit Corp. Ltd. 123% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12i% 
Northern Bank Ltd. ... 121% 
Norwich Gen. Trust ... 12} % 

People’s Trust 14 % 

Provincial Trust Ltd-.. 134% 
R. Raphael & Sons ... 124% 

P. S. Ref son 12}% 

Roxburghe Guarantee 13} % 
Royal Rank of Scotland 12} % 
Royal Trust Co. Canada 12} % 
J. Henry Schroder Wagg 124% 
Standard Chartered ...||12}% 

TCB 124% 

Trustee Savings Bank 124% 
United Bank of Kuwait 32} % 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whites way Laid law ... 13}% 
Williams St Glyn’s ... 12 }% 
Win trust Secs. Ltd. ... 12}% 
Yorkshire Bank 124% 

I Mambera ol tha Accepting Houses 
Committee. 

7 day deposits SV*. 1 montfi 
10*.%. Top Tiee—£2.S00+ St 3 
months notice At call Wtaen 

£ 10 . 000 - 1 - remains deposited. 

Call deposits Cl .000 end over 
94% gross. 

71-day dsposks over £1.000 10%%. 
Mortgage base rate. 

1 See Provincial Trvmt Ltd. 

Demand deposits flVA. 


Public Works Loan Board rates 

Effective May 15 


Years 


byEIPt 


Over 1, tip to 2 11 

Over 2, up to 3 Hi 

Over 3, up to 4 11} 21 

Over '4, up to 5 U3 11. 

Over S, up to 6 1H 111 

Over S, up to 7 Ill 11| 

Over 7, up to 8 118 111 

Over 8, up to 9 lit Ilf 

Over 9, up to 10 ... Ill 11 

Over 10, up to 15 ... Ilf H. 

Over 15, up to 25 ... Hi Hi 

Over 25 ..7. H* 11 


Quota loans repaid 
at 

A} maturity 5 
— 12 
111 
111 


Non-quota loans A' 
At 


11} 

Hi 

HI 

lit 

113 

11 } 

Hi 

113 

11 ! 

Hi 

li 

101 


byEIPT 

m 
1 si 
12 } 
123 
12 } 
12 } 
12 } 
12 } 
12 } 
12 } 
1H 
113 


121 

12} 

m 

12 } 

12 } 

124 

12 } 

124 

121 

12 } 

lit 

11 } 


repaid 
at 

maturity! 

12 } 

12 } 

12 * 

12 } 

12| 

12 } 

12 } 

12 } 

12 } 

12 } 

1H 

H* 

111 


non quota loans A. i Equal instalments of principal, t Repayment 
by half-yearly annuity (fixed equal half-yearly payments to include 
principal and interest). § With half-yearly payments of interest only. 
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FT UNIT TRUST INFORMATION SERVICE 
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UNIT TRUSTS 
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Local Authorities 1 lOutnal InaesL TiL* 
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These securities have been sold outside the United States of America and Japan. This announcement 
appears as a matter of record only. 


NEW ISSUE 


30th April, 1985 



A/S JYSKE BANK 

(Incorporated in the Kingdom of Denmark with limited liability) 

U.S. $40,000,000 

Partly Subordinated Floating Rate Notes Due 1994 
(with the right to subordinate in full) 


Issue price 100 per cent. 


Nomura International Limited 


Merrill Lynch Capital Markets 


Swiss Bank Corporation International Limited 
Yasuda Trust Europe Limited 


BankAmerica Capital Markets Group 
Takugin International Bank (Europe) S. A. 

Basque Bruxelles Lambert S. A. 
Finanz- & Investmentbank AG 


Banque Indosuez 
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Copper 
shortfall 
expected 
to continue 

By Out Commodities Editor 

PRODUCTION OF copper is 
Ukely to continue running welt 
below consumption this year 
and possibly next, according to 
projections at this week's meet- 
ing of this International 
Wrought Copper Council beld 
in Hamburg. 

The Council, which brings to- 
gether representatives of copper 
consumers in Europe and Japan 
with delegates from producing 
countries, noted that as a result 
of increased consumption and 
output cuts, there had been a 
" substantial ” statistical deficit 
of about 375.000 tonnes of cop- 
per in 1984. Although pro- 
duction was expected to rise 
slightly this year, consumption 
was forecast to be virtually un- 
changed and as a result there 
would be a further shortfall of 
about 30,000 tonnes. 

On present indications there 
would be a similar deficit in 
19S6 

• Metal Marketing Corporation 
of Zambia (Memaco) has 
appointed Marubeni Corporation 
as its exclusive distributors of 
cobalt in Japan. Memaco ex- 
pects annual sales in Japan of 
no less than 300 tonnes will be 
facilitated. 


EEC fails to 
win butter 
deal approval 


BY WILLIAM DULLFORCE IN GENEVA 


THE EUROPEAN Community 
vesterday failed to obtain 
authorisation under the General 
Agreement on Tariffs and Trade 
(Gatt) to sell some of its sur- 
plus butter below the Gatt mini- 
mum price. 

The EEC has been hoping to 
sell the Soviet Union and Iran 
some of the 500,000 tonnes of 
butter which R calculates will 
have been in stocks for more 
than 18 months by next year. 

But other dairy exporters — in 
particular New Zealand — are 
anxious to ensure that such a 
sale does not further undermine 
the Gatt's International Dairy 
Agreement fIDA). which stipu- 
lates minimum prices for inter- 
national trade in butter, 
powdered milk and some 
cheeses. 

Last year, the Community 
caused uproar in the IDA by 
unilaterally selling more than 

100,000 tonnes of “old” butter 
to the Soviet Union at roughly 
a third of the rMmn’mm price 
of $1,200 a tonne- 

Though it was later granted 
a waiver fro mthe minimum 


price obligation for this deal, 
the Community’s action sparked 
a wave of cut-price sales by 
other countries, including New 
Zealand and Australia, and the 
eventual withdrawal from the 
IDA by the U.S. and Australia. 

Gatt’s Dairy Products Council, 
which supervises the function- 
ing of the IDA, yesterday 
studied proposals by the EEC 
for terms on which It could be 
given another waiver to sell old 
butter. But a decision was post- 
poned when the representatives 
oF New Zealand and Australia 
asked for more time to refer 
the issue to their governments. 

The other exporters are look- 
ing for guarantees that tradi- 
tional trade flows will not be 
disrupted. In coming weeks, the 
Council will also consider pro- 
posals to reduce the minimum 
prices. 

• The Irish Dairy Board in- 
creased its exports last year by 
41 per cent to I£1.05bn and its 
group sales were up by 26 per 
cent to I£S09m. Its after-tax 
profit was unchanged from 1983 
at 1X2.4 m. 


Index aims to fill oil price gap 


"The International Petroleum 
Exchange doesn't intend to 
make judgmenefes on oil in- 
dustry trends; ail we are doing 
is providing an average price 
from available data -that may 
become the basis for a new 
London crude futures contract” 

Mr Michael Bowers, chief 
executive of the IPE, was ex- 
plaining yesterday why the Ex- 
change had decided to start 
publishing its own daily price 
index for 15-day cargoes for 
Brent blend crude, ex SuUom 
Voe. 

He said the decision to scrap 
the British National Oil Cor- 
poration meant there would be 
no identifiable pricing basis for 
Brent At the same time the ris- 
ing use of the spot oil market, 
and the divergence during the 
winter months of the West 
Texas Intermediate price in the 
U-S. from hte rest of the world. 


had increased interest in an 
internationally priced crude 
futures contract 
Many oil trading companies 
are already using media prices 
for contract sales and pur- 
chases. but the IPE was not 
ore pared to launch a crude con- 
tract untU it was assured of 
sufficient support from the 
industry for the index and a 
cash settlement market 
The IPE index, which will 
be based mainly on data from 
Petro flash. Petroleum Argus 
and London Oil Reports, will 
be tested for two months before 
deciding whether changes are 
needed or whether to go ahead 
with a crude contract 
If a cash settlement system 
proves unacceptable, another 
idea being investigated Is 
whether one of the big oil trad- 
ing companies will act as 


“banker” agreeing to honour, 
for a fee, any outstanding buy 
or sell futures transactions due 
for delivery. This would over- 
come the problem that the IPE 
wants to base a crude contract 
on lots of 1,000 barrels, while 
the standard cargoes traded of 
Brent are 800,000 barrels. 

• U.S. crude oil stocks fell last 
week after rising for four con- 
secutive weeks. They declined 
by nearly 2.6m barrels to 
346.Sm barrels. This time last 
year stocks stood at 352.5m bar- 
rels, according to the American 
Petroleum Institute. 

Crude oil imports rose 
slightly to 3.69m barrels, about 
the same level they were last 
year. They had dropped to 3m 
barrels the previous week. 

U.S. crude oil production bit 
the 9m barrel mark for the first 
time in the recent past. 


Jamaica 
sets up 
bauxite 
marketing 

By Our Commodities Staff 

THE JAMAICAN Government 
and Baron Elie de Rothschild, 
the Swiss financier, have formed 
a company to market the 
island's bauxite and buy oil In 
Europe. 

The Jamaica overseas invest- 
ment corporation, based in 
Kurich, will have a wholly- 
owned subsidiary, Jamaica 
Overseas Marketing; based in 
London. 

Mr H ug h Hart, Jamaica's 
Mining and Energy Minister, 
said the Rothschild Bank, owned 
by Baron de Rothschild, would 
provide finance for letters, of 
credit 

Mr Hart said two state owned 
companies, the Petroleum Cor- 
poration of Jamaica and the 
Bauxite and Alu mi na Trading 
Company (Batco). would each 
have 25 per cent holding in tue 
new company, with Baron de 
Rothschild holding the other 50 
per cent. 

“All profits will be equally 
divided between the partners, 
but any and all losses will be 
borne entirely by Baron de 
Rothschild,” Mr Hart said. 

The Minister said the Euro- 
pean nvrrket had potential for 
Jamaica's bauxite, and that the 
local state-owned oil refinery 
needed more crude as it was 
operating below capacity. 

• Investment demand for 
platinum as “a store of wealth” 
has risen strongly during the 
past three years, according to 
the first issue of an annual re 
view, entitled Platinum 85. 
published yesterday by Johnson 
Matthey. 

The review estimates that 
since 1982 annual sales of 
platinum to small investors have 
risen from 45.000 ounces to 

170,000 ounces last year. 
Demand was stimulated by the 
launch in Europe of small bars 
and a 1 oz coin (the Noble) in 
1983. Johnson Matthey calcu- 
lated investor buying was split 
about equally between bars and 
coins. 

• The Philippines is to set up 
an 800m peso (£37m) project 
to produce ethanol from sugar 
cane in a bid to help the coun- 
try’s distressed sugar industry. 
President Marcos announced 
yesterday. 


Andrew Gowers reports on a threatened world shortage 

Poor crops put pepper in a pickle 


THE VOLATILE world of spices 
has seen more than its fair 
share of ups and downs in the 
past few years. But the trade’s 
alarm bells are ringing louder 
than ever as a result of a 
worsening shortage of pepper, 
which has caused wholesale 
prices to rocket to record levels 
in recent months. 

A disastrous crop last year in 
Brazil and low harvests in all 
the three other main producing 
countries have conspired to 
bring on the supply squeeze. 

Prices of white pepper have 
doubled and those of black 
pepper have trebled over the 
past 18 months. The upward 
spiral has accelerated in recent 
weeks, as the extent of the 
deficit has become clearer. 
Yesterday, India's Malabar 
grade one black pepper for 
delivery in Europe this month 
was quoted at $3,850 per tonne, 
Sarawak black pepper was 
around $3,250 and the more 
mature white pepper was fetch- 
ing $3,825. 

Meanwhile, the traditional 
gap between white and black 
peppers has narrowed 
significantly. 

Estimates of supply and 
demand in the fragmented and 
relatively unsophisticated world 
pepper trade are notoriously un- 
reliable. But pepper brokers 
and buyers believe that demand 
is certain to exceed supplies this 
year by a substantial margin — 
for the second consecutive 
season. 

"People are talking about a 
world shortage which may take 
years to get over,” said Mr 
Michael Clarke, purchasing 
manager for leading British 
spice company. Paterson Jenks 
which sells Schwartz spices. 

Worries about a pepper 


shortage are not entirely new 
to the world market As long 
ago as the autumn of 1983, 
prices surged following poor 
crops in Brazil and Indonesia. 

It is estimated that supplies 
in 1983-84 fell below 100,000 
tonnes, well short of traditional 
world consumption of up to 

130,000 tonnes. But that season, 
consumers protected themselves 
from the full impact of the 
shortfall by drawing about 


production in some countries 
and led to bad husbandry in 
others. . . . 

Pepper grows on vines which 
flourish only in tropical domes 
and at relatively high altitudes. 
The vast bulk is grown in four 
areas; Brazil's Amazon basin; 
Kerala state in southern India; 
Lampong Mn d Muntock pro- 
vinces in Indonesia; and Sara- 
wak in Malaysia. 

Other producers, such as 


EXPORTABLE PRODUCTION 

(metric tonnes) 



1982*83 

1983-84 

1984-85 

Brazil 

40,000 

22,000 

30,000 

India 

31,500 

22^000 

16-18,000 

Indonesia 

38JM0 

30.000 

26JM0 

Malaysia 

21/)00 

18.000 

17-18,000 

Others 

4,000 

6,000 

9,000 



Source: Man Product#*. Rotterdam 


20,000 tonnes from a large stock- 
pile built up during the late 
1970s, and prices eventually 
drifted down again. 

Following four successive 
years in which the trade has 
dipped into stocks, that shield 
no longer exists, and the mar- 
ket could be facing a shortage 
of as much as 38,000 tonnes. 

Man Producte of Rotterdam, 
which claims to be the world's 
biggest pepper dealer, estimates 
that production will remain well 
short of demand — at a maxi- 
mum of 110,000 tonnes — through 
the next marketing year. 
Although some other spice 
traders are a little more san- 
guine, none of them is predict- 
ing adequate supplies. 

In a sense, the pepper market 
is merely feeling the after- 
effects of years of relatively low 
prices, which have discouraged 


China, Madagascar and Sri. 
Tanka, account for only a tiny 
proportion of world output. 

But all the big four have had 
their problems. In Sarawak, out- 
put has been declining for 
several years as farmers have 
been encouraged to grub up 
their vines and substitute more 
lucrative crops such as palm oil 
and cocoa. 

Brazil and Indonesia have 
suffered from drought, while 
the crop in India — traditionally 
the largest producer — was hit 
by heavy monsoon rains 
between February and August 
last year. 

In any case, India does not 
have much available for export 
on to the world market because 
of heavy domestic consumption 
and a barter deal with . the 
Soviet Union which ties up a 
large proportion of its crop 


In the face ot these diffi- 
culties, , the market's only 
immediate hope of returning to 
balance is through redueed 
consumption. But demand -for 
pepper was growing 
annual rate of about 4 per cent 
in the 1970s, and although 
growth has levelled off since 
then to some extent, traders 
report that sales have, not .yet 
been significantly rationed , by 
the higher prices. 

One possibility, voiced bya 
British spice buyer, is that 
Middle Eastern buyers will 
sharply reduce their purchases. 

But even if that happens, 
nobody appears to believe that 
the pressure on the market will . 
ease appreciably this year. •; 

As a result, prices are almost 
certain to continue rising.at 
least in the short term. In time, 
say the spice companies, the 
increase in the world price will 
also probably feed through into 
higher retail prices — although 
they are keen to point out that 
in real terms, prices are no 
higher than they were in the 
1950’s. 

As to what happens after this 
year, opinions are divided. Opti- 
mists point to the possibility of 
relatively new suppliers such as 
China dramatically stepping up 
their production. They also 
forecast that the present price 
levels will eventually encourage 
traditional suppliers to boost 
output 

P essimi sts underline the long . 
lead-times involved in pepper 
production It takes three years 
from planting for the first crop 
to appear, and the pepper vine 
does not attain its maximum 
yield until six years after that. 


4 * 
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U.S. seeks Soviet soya deal 


The regular twice a year con- 
sultations between the U.S. and 
the Soviet Union scheduled for 
May 22 and 23 in Moscow may 
include discussions on U.S. 
soyabeans, according to Mr 
John Block, the UB. secretary 
of agriculture. 

Speaking to the American 
Soyabean Association. Mr Block 
said that while soyabeans will 
not be a point of negotiation, 
he may discuss the association’s 
request for a specific purchase 
arrangement for soyabeans 
under the LTA between the 


two nations. 

The agreement requires the 
Soviets to buy at least 9m 
tonnes of U-S. grain each year. 
It also gives the Soviet Union 
the option of taking up to 
500.000 tonnes of U.S. soyabeans 
or soyameal instead of lm 
tonnes of maize or wheat. 

Last autumn the U.S. said 
that Moscow could boy up to 
22m tonnes of grain during the 
current marketing year, which 
began os October 1. So far. it 
has bought about 18.6m tonnes, 
most of which is Twai»»_ 


Food research centres axed 


Britain's Agricultural and 
Food Research Council may re- 
duce the number of its research 
institutes from 27 to 10 as part 
of a management shake-up pro- 
posed in a discussion paper 
this week. 

The plan has been proposed 
in response to the fall in 
Government funds available for 
agricultural research, and is de- 
signed to increase the Council's 
flexibility. 

Existing institutes would be 
amalgamated into large units 


with specific areas of responsi- 
bility, and - the naxhber of 
directors, would be 'reduced 
from 27 to 10 or fewer. f W 

“We are trying to cat Che 
cost of overheads.” said." Mr.. 
John Jinks, AFRC secretary. : 
“We don't want to end: up 
27 half-empty institutes because - , 
there isrnot enough funding." 

The Council also wants to de- 
vote more attention , to : the V 
broader field of .biotechnology . 
and to research with relevance 
for developing countries. . : 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

v LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


lUnofficlal + or (High /low 
closeip.m .1 — 
i per tonne i 


Cash * £889-91 j + 13.5. — 

3 months i £912-3 + 13.25 913.901 


Official closing (am): Cash 885-B 
(880-1): three months 9C8.5-9 (901 9-2); 
settlement 886 (881). Final Kerb close: 
906-09. Turnover: 16576 tonnes. 


COPPER 


Higher grade 


lUnofflc ” + or I 

close I; — jHlghiLow 


cosh l£ieac a |*io iiassiiase 

Three tn'nthsiCXai7-J 1 + 9.5^18280304 

Official closing (am); Cash 1235-6 
(1214-5); thres months 1216 5-7 (1210.6- 
12.5): ssttlainent 1236 (1215). Final 
Kerb Close: 1217.5-18. 

Cathodes j } ■ 

Cash |e1210-5 1 + 8 ■ - 

Three m'nths>£12Q5-B i-f 5.6 I — 

Official closing (am): Cash 1207-15 
(1194-6): three months 1204-8 (1193-6): 
settlement 1215 (1196). Turnover 25575 
tonnas. U.S. Producer prices 70.0/74.0 
cants per pound. 


LEAD 


Unoffllelal 4- or 
closetp.m.) — 

£ per tonne 


Cash (£300-1 

3 months i£30g-.9 


I-B.5 


High! low 


3QD.5ia0 

300.51300 


Official closing (am): Cash 299- .5 
(23S-. 6); three months 300-1 (299- .5): 
settlaaiant 299.6 (296.5). Final Kerb 
close: 300.5-01. Turnover: 9260 tonnes. 
U.S. Spot: 20.0/21.0 cants per pound. 


NICKEL 


.Unofficial + or 
jdoaeip.m.) — 

{ £ per tonne 


High! low 


3 months *£4430-6 i +45 


|4480. 

14450, 


14490 


Official closing (am): Cash 4460-5 
(4440-6): three months 4425-30: settle- 
ments 4465 (4445). Final Kerb cloaa: 
4430-35. Turnover: 1170 tonnes. 


TIN 


High grade Unofficial + or ' Hlghi/low 
close <p. mi. — > for day 
£ per tonne 


Cash £9606-9610 + 77.5; — 

S m onthe • £9476-80 ;+6B ! — 


Official closing (am): Cash 9480-1 
(9440-5); ihreg months 9460-7 (9426- 
30); settlement 9481 (9445). 


Standard | j ^ 

Cash ; CSEOO-IO j+90 16480(0480 
3 months • £9475-80 I + 75 9480/944 0 

Official closing (am): Cash 9480-1 
(9440-2): three months 9440-50 (9414- 
5); settlement 9461 (9442). Final Kerb 
dose: 9475-80. Turnover. 1585 tonnes. 
Straits tin SM29.12 (28.81 kilo. 


ZINC 



unonieiat + or 
olose/.p.m.) — 

£ per tonne 

(High/ low 

Cash 

3 months 

£660 a ; -4 
£66445 1 - 

! 700.666 


Official dosing (am): Cash 670-1 
(670-2); three months 669.5-70: settle- 
ment 571 |672). Fmal Kerb dose: 658« 
59. Turnover: 10950 tonnes. U.S. Prime 
Western: 45-60/47.50 cents per pound. 


MAIN PRICE CHANGES 


In tonnes unless 
othorwise stated 


METALS 


May 15 4- or Month 

1986 — . ago 


Aluminium „ — 

Free 

Copper 

Cash h Grade... 

3 mtha 

Gold troy oz 

Lead Cash 

3 mths 

Nicke I 

Free Mkt 

Palladium oz.— 

Platinum oz 

Qulcksilverr..— 

Silver troy oz -- 

3 mths. 

Tin cash — 

3 mtha 

Tungsten 

Wolfram Z2 04ib 

Zinc .......... 

3 mths 

Producers _i8960 


Cl 100 

/ill&O.IBG +6 

I 


•enoo 

(51126:156 

£1231.0+10 £1216.5 
.,£ 1217.25— 9.5 £1191.26 
. 8523.25 — 8.75 8328.35 
• £300.5 .,2.5 ,£306.6 
.,£202.25 +2 £304.25 

..243i279c ' '.25B.'!OTc 

;81 11.30,-3.1 , SI 12.00 
.'S279.25( — 5.5 18287.85 
.<S280i28D( 8 288/290 

. 513.96p-l.85i502.20p 

.629.ZOp — IJO 517.06p 
(£9505 , 90 .£9335 

■ l£9477.5I +75 ,£9312.5 

. 874.36 I '877.70 

'866,71 1 1874178 

+E661 j— 4 '£707.5 

8664.6 >£697.76 

I- mo 


OfLS 

Coconut (Phil) 

Palm Malayan 


May 16 + or Month 
1966 — ago 

S630 : 9640 


SEEDS 

Copra Phil 71(430*' :...T.7T 8490 
So yabean (U.S.) ; 9242. >— 0.25 8249 J5 

GRAINS 

Barley FuL sep (£99.00 ^5j0|£9B.8O' 

Maize (£160.00: lL’151.00 

Wheat Firt July (£121.00 — 1.70 £123.10 
No. 2 Hard WintJ t I i J 


OTHERS 


Cocoa Ft. July 
Coffee Ft July 
Cotton A Index 
Gas Oil July 
Rubber (kilo) 
Sugar (rawi 
Wool tops 64a 


1 11686 1—16.5 £1689 
.18116 ;+IO.S<£2094.6 
I 36.06c i — O.3b'66.05o 
;S2 16.261— 1.75 *225.6 
|54p |...7a...j65.6o 

iHi? tijs 104 


(486p 


QBBpKlI 


♦ Unquoted. z May- June. z June, 
t Per 78- lb flask, c Canes a pound. 


GOLD 

Gold fell S3^ on the London bullion 
market yesterday to 5323-323*2. This 
was little cha nged from the opening 
level of S323V324. which was also 
the highest level of the day. The metal 
was fixse e( S32Z.85 in the morning 
and S322.76 in the afternoon. It 
touched a low of 9322-3224. Turnover 
waa lower than the previous two days, 
with trsderi reluctant to take out new 
positions until a tnorp established 
trend has developed In the dollar. 

GOLD BULLION (fine ounce) May 15 


GRAINS 

Old crop wheat was vary weak on 
lack ol physical interest and gradually 
eased in light trading. Barley was also 
easier and quiet. New oops lost initial 
small gains in flat trade, reports 
Muirpace. 


Close 8383-323is (£266 8561 ti 

Opening 8323 la- 324 (£S65U-8553«} 

M'lU’g fix. 8322.85 (£864.915) 

Aft’n'nflx. 8322.75 (£354.8971 


GOLD AND PLATINUM COINS 


Ki'g , r , nd.833St»-332i* (£3633,-8041*1 
is Krug. 817114-1714* (£136- 1361s) 

*4 Krug. 8871a 88 (£69te-G9**j 

1/W Krug. 8363, 36 U (£28V285,, 

Mapleleaf 833214-3523* '£263VB64lO 
NewSov. 8761* 763* i£60>s 61) 

l«NewSov S46U-463* 

Old Sov. 377-7812 


(£363* -371 
(£61-62l*l 

$20 Eagle 8440 480 (£3491^-3811 


Noble Plat 8287.00-890,25(227.00-239.60) 


SILVER 


Silver waa fixed 1.85p an ounce 
lower for spot delivery in the London 
bullion market yesterday at 613.9Sp. 
U.S. cent equivalents of the fixing 
levels wore: spot 649.1c, down 4 4c; 
three-month 661.Se. down 4.55c: six- 
month 674.85c. down 5.15c; end 
12-month 706.25c, down 6.1c. The 
metel opened at 514*7-517^ (632-BSSc) 
and closed at 617.520p (653-B56c). 


8ILVER 1 Bullion 
par | fixing 
troy | price 


+ °n 


L.M.E. 

p.m. 

Unoffio’ 


-1.65, 616. Ep 1-5.5 

-2-10i — I — 


Spot ...... ..|613.BSp 

3 months. >629 JOp 

6 montha.IB44.15p 

tVmontfia 573.4 5p 

LME— Turnover: 92 (63) lots of 

10.000 oz. 

Three months high 633.5. low 630, 
final karb 530.6-30.6. 

FREIGHT FUTURES 

Further losae were recorded on the 
opening, primarily due to long liquida- 
tion, but the market found good sup- 
port at 900 and S39 for uJly and 
October. After a steady and quiet 
afternoon late activity boosted the 
market, reports Clarkson Wolff. The 
Baltic Freight index was down 8.5 
points, at 1.009.5. 


WHEAT 

I'festerd’yr + or 
Mntlt j close > — 

BARLEY 
Yn»tBrdy»+ or 
clow | — 

May J 

118.60 

1 

1.05 

113.50 

-0.70 

Juiy-J 

121.00 

—1.70 

— 


Sept..! 

99.60 

(-OJO 

99.00 

—0.20 

NOV ...l 

108.83 

(—0.15 

109.45 

-0.20 


106.40 

-0.15 

106.06 

— O.M 

Mar-J 

IOB.SO 

1-0.101 109.35 

-0.10 


Business done — Wheat: Moy 119.70- 
8.50, July 122.55-1.00. Sept 99.35-9.80. 
Nov 103.15-3.00. Jan 106.70-6 50. March 
109.75-9.60. Sales: 223 lots of 100 
tonnes. Barley: May 114.00-3.60. Sept 
99.25 only. Nov 102.65-2.45. Jan 106.15 
only. March 109.50-9.35. Sales: 28 lots 
of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. 1. 15 per cent: 
June 146. July 146.25. Aug 148.50. 
Sept 144.75, Oct 145.75, sellers, tran- 
shipment East Coast. U.S. No. 2 Soft 
Red Winter: June 129.90, July 125.25, 
Aug 128.90, Sept 130.50. Oct 131 .25. 
sellers. ECC Harvest: 119 quoted. 
English feed, fob: June 125.25. sailers. 
East Cooos t. Maize: U.S. No. 3 Yellow/ 
French, transhipment East Coast: Jley 
150. Barley: English feed, fob: July 
99.0, Aug 99.50. sellers. East Coast. 
Rest unquoted. 

HGCA-— Locational ex-farm spot 
prices. Feed barley: Eastern 113.40, 
E. Mlds 114.40. N. East 113.70. The 
UK monetary coefficient for the week 
beginning Mondav May 20 will remain 
unchanged at 0.990. 

RUBBER 

PHYSICALS— The London market 
opened qufet. attracted some buying 
interest throughout the day and closed 
quiet, reports Lewis and Peat. Closing 
prices (buyers) spot 64.00p (same): 
June SS.OOp (67.50p); July 68.50p 
(BS.OOp). The Kuala Lumpur fob price 
lor RSS No 1 was 190.0 (190.5) cents 
a kg and for SMR 20 was 180.0 (181-0). 

COFFEE 

Lower sterling and a slightly stranger 
New York close prompted a steadier 
opening, reports DSL. Light trade sell- 
ing trimmed gains before commission 
house buying lusiled a gradual rise. 
Afternoon dealing® ware thin and 
prices remained in a narrow range. 
lYasterd * ■ ~ 

COFFEE | Close 


*y»f+ or | Business 

! i — ! Done 


July 

Dot 

Jan. 

April 

July 

ntrt. 

Jan. 

April 


Close 
;909.'913 
■945,960 
.942.-944 
.975.1025 
!922jS40 . 
1000:1050: 
1000,1060, 
1030/1125 


HighiLow; Prev. 
■910/697 '910,-920 
954/936 (955/955 
940(930 (940/944 

— iBBOiIOID 

— ,925/946 

— ,1015/1036 

— .1080: 1070 

— <1100/1188 


Salas: 238 (190). 


May ( £055-60 

July ^...!ail5-17 

SepL ^.13 156-60 

Nov. ...... 2187 90 

Jan.........i2215-18 

March —U-k! 200-02 
May _ifii55-0Q 


|+ 1.5:2073-56 
+ 10.5-212 2-07 
+ 11.02163-51 
I +11.5,2 195-60 
• + 14.0 2220 08 
+ 16.02205 02 

i- 6,0 - 


INDICES- 

FINANCIAL TIMES^ 

May 14jMay f3 filth ago (Year ago 


292.23 294.42 295.15 


314.12 


(Base: July 1 1952 - 100) 

REUTERS 

Moy~15 i May'l4;Mth ago Year ago 
1844.4 11 847. 6 ! 1926.0~ 1988 .9 
(Base: September 18 1931 “ 100) 

MOODY'S 

May 14 ( MBy l3j M'th agoiYearago 
B Bl.p! 933.91 — ; — 

(Base: December 31 1931 ■“ 100) 

DOW JONES 


Dow l 

May | 

May 

1 Month] 

Year 

Joneej 

14 1 
"I 

14 

1 a 10 j 

ago 


FulJ 1 22.62jl 22.83) — _ I — _ 

(Baas: December 31 1974 ■ 100) 


COCOA 


Futures lost ground in thin volume 
and ended a (Baiuraleas day at the 
lows. Physicals were mare active and 
nearby cocoa traded bnskly in the 
second-hand market, reports Gill and 
Duffus. 


COCOA 


: Yesterday's' ! 

! Ctose [+ or iBualnea* 
— Done 


(8 per tonne, 


' 1796 1798 I— 17.a 1810-1794 

; 1826 1627 ,-16.a 18«« 1824 

IB 14 1815 !-11.0! 1884 1812 

...... 1776 1777;— S.O' I78S-17T6 

1781-1762 L 1.0! 17BS-1778 

• 1793 1794 f— 4.0 17K-17W 

! 1799-1800 1- 6.5( 1800-1798 


May 

July 

Sept. ~ 

Dec. 

Mar. 

May 

July... — 

Sales: 3.621 (2^82) lots of 10 tonnes 

ICCO Indicator prices (U.S. corns 
per pound). Daily price for May 15 
98.52 (97.93): five-day average for 
May 16: 96.66 (S7.93). 


Sales: 1.031 (2,574) Iota of 5 tonnes. 
ICO indicator prices (U.S. cent* per 
pound) for May 14: Comp, daily 1979 
131.95 (132.00); 15-day average 132.11 
(132.12). 


SUGAR 


LONDON DAILY PRICE— Raw sugar 
S87.00 (£68.50) down £1.00 (down 

£1.00) a tonne far May-June delivery. 
White sugar £130.50. down SI .00. 
Reports that India had again received 

a large number of oflera eased prices, 

reports C. Czamikow. 


No. 6 Yest'day’s 
Con- close 

tract 1 

Previous ; Business 
close j done 

8 pel 

r tonne 


Aug..... 

oet. — : 

Deo..— 

Mar 

May 1 

Aug— 
Oct 


98.4-95.6! 9G.8-97.0 96.8- 85.4 

98.8- 99.0: 1MJ-1M.41 100.2- BB.6 

104.6-1 IK. 8 1B6.0-lDa.4J 106.0-104.6 

117.0- 117.2] 1 18.2-1 18.4 1 18.1- 117.0 

121.0- 121.6 12S J- 123.4: 122.0-12 1.0 

128.8- 127.6 >27.6-128.4 127.8- 127.0 
IM^-ISiO) ISM-1MA UIJblSM 

Salas: 2.084 (2.187) lots of 50 tonnes. 
Tata and Lyle delivery price for 
granulated basis sugar was F176.00 
(£170.50) a tonne for export. 

International Sugar Agreement — (U.S. 
cents per pound fob and stowed 
Caribbean ports.) Prices for Msy 14: 
Dally price 2.80 (2.78): 15-day average 
2.82 (2.93). 

SOYABEAN MEAL 

The market opened unchanged In 
quiet conditions, reports T. G. 
Roddick. Prices remained in narrow 
ranges throughout the day. 


June. 

August 

October .... 

Dee ... 

Feb. 

Apr 

June 


Yesterday] + or BtiBinett 
dose I — . Done 


OIL 

The crude market lacked direction. 
June Brent traded at-* 10-I5c premium 
over. July, . Nymex opened 11c down 
but traded Be up at noon EST. In the 
petroleum products market qasoime 
increased on tight supply and strong 
demand. Physical gas oil continued to 
be in demand In N.W. Europe to 
service barges but prices fell slightly 
for (onward positions. Mediterranean 
prices remained stable despite over- 
supply and poor demand— Petroleum 
Aigus. London. 

SPOT PRICES 


Latest 


(Change 

1+ or — 


£ • 

Iper tonne I _ . 

125.00' T25.Bf--O_20 125.O 
120.50-120.9 1 - ; 12 1.00-120.7 
122. BO-123, 1 -0.30,125^0-123.0 
12B.S0- 128.7) + 0 J5.128.WM2BJ) 
1S3J0-1JJ.6I + O.70 — 

134,00-lM,Oj + 0.75] — 

184.00.1M.01 + 1.M- — 


Sales: 381 (136) lots of 20 tonnes. 


CRUDE OIL-FOB (J per barrel)- June 

Arab Light ' 2 BJ 0 27.00 { — 

Arab Heavy 25.30 26-80 J — 

Dubai.——.— —I 25.60-85.70 1— 0.10 

Brent Blend J 38.36 2 B. 4 J |— 0.05 

W.T.L flpm est)— — j Z 7 . 60 J 7 . 7 t + 0.06 
Foroados /Nigeria) J 26 . 65 JB .70 ,— 0.188 
Urals. Idf Med ) — ?• 85.66 25 . 85 '! — 1 

l f 

PRODUCTS— North West Europe 
Prompt delivery elf 18 per tonne) 

Premium gasolines 8908931 + 6.6 
Gasoil ; 817 - 818 1-1 

Heavy fuel oil 1 138-133 (+1 


• May 

Petroleum Argus estlraataa 






Month 

Yesti day's 
Close 

+ or; Business 
— j Done 

June.___ 

July 

Aug 

Sep 

Oct.- 

Nov .. ........ 

1UA 
per tonne 

ai6j!6 

216.85 

816.75 

818.75 
280.00 
823.00 

1 

—1.751 217.25-1BJG 
—1.761 116.00-15.00 

—1.50! 217^0 IB JO 

—3.851 219.00- 10.75 

— z.m, — 

—2^0 — 


HEATING OIL sold off 
moderately as the API report 
showed a greater refinery pro* 
dnctlon rale and some build- 
up in erode stocks, reports 
Heinold Commodities. Grain 
and soyabean markets were 
lightly mixed but mostly 
under moderate pressure in 
deferred months going into 
the close; a high moisture 
average attracted selling 
while commercial pressure on 
the market reflected hedging 
of country purchases. Precious 
metals came under pressure 
In response to general eco- 
nomic bearishness. Copper 
firmed on expectations of a 
continued drawdown while 
aluminium remained steady 
on the lack of fresh news. 
Sugar came under modest 
pressure on poor funda? 
mentals. Cocoa weakened on 
expectations that increases in 
the Ghanaian producer price 
could boost production. Coffee 
traded mixed on and lacked 
fresh feature ahead of the 
European holiday. Cotton was 
also mixed with scattered 
short-covering benefiting old 
crop following sharp losses 
in recent sessions. 


NEW Y ORK 

ALUMINIUM 40.000 lb. c«nts/lb 


COTTON 50,000 lb, conW/lb 



Gon 

High 

Low 

Prav 

July 

. 64.82 

85.15 

64.80 

■ 6450 

Oct 

63.65 

63.90 

63.51 

tfajn 

Dae 

‘ 63.78 

■ 63.95 

- 63-65 

: 3*05 

March 

- 64.80 

85. (B 

64.75 

-JOJS 

May 

65-40 

86.65 

65-2S 

88-96 

July 

65.70 

88.00 

86.60 

88.32 

CRUDE OIL (LIGHT) 



42,000 U-S. gallons. £/ barrels 



Latest 

High 

Low 

Prev 

Jtm 

27.76 

27.78 

27 35 

27-66 

July 

27M 

Z7.08 

2637 

27.03 

August 2*57 

28.88 

.28.48. 

26.65. 

Sept 

28.43 

2637 

28-34 

2635 

Oct 

2SJ35 

26-40 

26 38 

26.51 

Nov 

28^8 

28.42 

2636 

28.43 

Dec 

28-30 

26.35 

26.27 

2644 

Jan 

28 AO 

— 

— • 

26.40 

Feb 

26.40 


— * 

26-40 

March 

28.40 

— 

— 

28.40 

GOLD 

100 troy 

oz. S/troy oz 



Close 

High 

LOW 

Prev 

May 

323.0 

322.5 

322-5 

324.0 

June 

3233 

326.2 

322.8 

32S3 

Jufy 

3263 

— 


3273 

Aug 

327 3 

329 -Z 

328 3 

329 3 

Oct 

332.0 

333-5 

331-5 

3341 

Dec 

336.4 

338^5/ 

338.0 

338.6 

Feb 

341-2 

342.6 

341 J 

343.5 

April 

346.0 

346.8 

346.8 

348.4 

June 

351.2 

— 


353 .fc 

Aug 

3S6.6 

368.0 

367.5 

389.4 

Oct 

382.1 

— 


3B2 

Dee 

367.9 

>— 



371.2 

Feb 

374.1 

— 

— 

377.8 


CHICAGO 


LIVE CATTLE 40,000 lb, eontt/jib ' ' 

CfojT~~* High l m* Prey r * 

-**• - 8il7 -8437 63.47- -• -63.87 V/ 

Augun:. 65.07 , 85.22 6437 64.77 

Oet • -* 63.16 S3 SO 62J7 ■ 63.10 

£5? 84 - 85 ' &L22 

££» S' 15 B * 6S **-90 

April 66-90 66.00 65.56 65.85 


LIVE HOPS 30.000 B>. cont»/lb~ 


Juno 

Jufy 

August 

Oct 

■Doe 

Fob 

April 

June 

July 


Close 

47.46 

49.77 

49.80 

4680 

47.67 

48-60 

45.60 

4BJ2 

.48.60 


Mgfa 

47.60 
49.90 
49.90 
4685 
47.70 

48.75 

46.60 
48.22 

49.75 


Low 
46.40 
48 MS 

49.10 
46 JO 
47.00 
48.15 
45.60 

48.10 
4880 


Prev 

46.70 
4927 
4985- 
4687 
4782 
4885 
46.57 
47.80 

48.70 


MAKE 5,00 0 tw min, camx/56-ifa hug hoT 
dose Hjgj, Lo*, Prsv 

282.4 281.4 281.6 

278-4 2778 Z77.6 

2E2 255° 267 8 

284.4 262.0 -284.0 

*"■0 2708 272.4 

277.6 274.4 278.0 

Z79 -2 277.0 279.4 

POWK homes 38.000 "UT 


May 

July 

Sept 

Doc 

March 

May 

July 


282.0 

277.4 
2688 
282.0 
2708 

274.4 
277.0 


HEATING OIL 

42.000 U.S. gallona, canta/ll.S. gallons 


Turnover. 

tonnes. 


815 (1.408) lote ol 100 


PIGMEAT 


Filers opened firmer breed on 
steadier physicals end light, fresh buy* 
mg, but eased during ike afternoon, 
affected by proflt-uking and light 
hedge selling, reports COST Commodi- 
ties. 


May 

Close 

48.90 

HI 

Low 

Prev 

48.76 

June 

49.10 

— 


49.00 

July 

49.45 

49.60 

49J3Q 

49 35 

Sept 

60.20 

60.30 

60.10 

50.15 

Dec 

51.35 

— 

— 

SI .25 

Jan 

51.70 

— 

— 

51.80 

March 

52.45 


— 

62.35 

May 

63.25 


—a 

53.16 

July 

54.06 

— 

— 

63.95 

Sept 

54.8S 

— 

— 

54.75 


COCOA 10 tonnes, 3/ tonnas 


Yesterdays! Previous 
Month 1 close 1 dose 

Business 

done 

p. per klk 
June.—; 107.00 

Aug 101.90 

Oct ! 107.00 

Nov._...: 107.00 

Feb. • 99.60 

April— 100.00 

0 (deadweight) 

106.80 1107.50-106.80 
101.60 102.00-101.80 
1C 6.00 107.SS-107.00 
107.00 107.40-107^0 
99,60 36.50 

100.40 I — 



Latest 

High 

Low 

Prev 

May 

2271 

2400 

2255 

2*30 

July 

2110 

2156 

2107 

2166 

Sept 

2085 

2119 

2086 

2133 

Dec 

2050 

2088 

2050 

2096 

March 

2DSO 

2084 

2050 

2097 

May 

2070 

— 

— 

2097 

July 

2096 

— 

— 

2097 

■COFFEE 

“ C” 37.000 lb. 

cents /lb 




Ctoaa 

High 

Low 

Prev 

Juno 

70 JO 

70.40 

69.90 

70.40 

July 

69.56 

89.76 

89.15 

63-47 

August 

70-26 

70.46 

63.90 

70.29 

Sept 

70.95 

71.38 

70-80 

71.00 

Oct 

71.80 

72.20 

71.75 

71.90 

Nov 

72.70 

— 


72.70 

Dec 

73.40 

73.80 

73.40 

73.50 

■ORANGE JUICE 

15,000 

lb, cante/lb 


Close 

High 

Low 

Prav 

JHay 

155.90 

66.00 

55.00 

56.00 

.Sept 

1S1.2S 

51-30 

S0.50 

51.60 

Alov 

149.36 

49.10 

49.00 

49.80 

Jsn 

148.08 

48.90 

48.60 

49.05 

Mareh 

148.90 

•-• 


49.15 

May 

148.9 

_ 

__ 

49.16 

•July 

148.90 

— 

— 

48.16 

PLATINUM 50 troy u, S/troy oz 


Close 

High 

Low 

Prav 

May 

279.5 

— 


279.8 

June 

280-4 

— 

— 

280.7 

July 

282.1 

284.5 

280.0 

282,4 

Oct 

287 J! 

289.0 

285.5 

287.7 

Jan 

293.1 

293.0 

231.0 

233.8 

April 

289.1 

2380 

298.0 

289.0 

SILVER 5,000 troy oz. cents/ troy 

oz 


May 

July 

Aug 

Feb 

Mareh 

May 

July 


Close 

62.97 

6482 

63.70 
71.22 
7185 

72.70 
73.20 


High 

6287 

6485 

8382 

7182 

7185 

72.70 

7380 


7U.40 5.000 bu 

Chrita/WHb-bushe l 

On* 


. centa/lb 
Low Ptw 
60.60 . 60.97 
62.10 6285 

61.75 6185 

69.10' 6982 . 

70.80 6086 . 

72-70 70.70 

72-00 7180 


imn. 


Msy 

July 

August 

Sept 

Nov 

Jen 

March 

May 

July 


586.0 

581.4 
5BM 

880.4 


High 

687.4 

566.2 

686.2 


597.2 

607.4 
61 5.0 

820.4 


594-0 

604.0 

614.0 

616.0 
828.4 


SS ^^EANMEATTraT 



Cfose 
1238 
127.9 
1308 
1338 
136.2 
141.4 
1438 
1488. 

152.6 __ 

156.7 __ 
SOVASfcAN.OiL 60800 


High 

124.1 

128.6 

1318 

1348 

1378 

1428 

1448 


Prev 

5828 584.4 

9804) 583 2 

«|08 5648 . 

679.4 584.4- 

22-2 a® 2 -® 

598.0 6028 

667.0 8T2.lt 
61®*4. -620.4' 
6208 62 6.0 

WM. %/tan 


Low 

12241 

1268 

1298 

1328 

1358 

1408 

1438 


May 

June 


Close 

6648 

657.1 


High 

654.0 


Law 

651.0 


Prev 

667.3 


Seles: 80 (48) lots of 50 carcases, 
3850 kg. 

POTATOES 

A drop In the May uncovered position 
overnight led to calmer trade, with 
values felling over the day. New crops 
were easier in quiet trade, reports 
Coley end Harper. 


May 

July 

Sept 

Dec 

March 

May 

July 


Cfasa 

High 

Low 


July 

601.0 

687.5 

6S8^ 

664.0 

14337 

44.00 

43.00 

4000 

Sept 

689.9 

876 3 

066 3 

673.0 

143.42 

44.65 

43-26 

43.87 



891.0 

680.0 

687.4 

144.04 

46 33a 

43 80 

44.46 



— 

— ■ 

632.5 

143.77 

45.00 

43 JS 

43.71 


099.1 

700.0 

6373 

702.6 

143.60 

44.00 

43.60 

43 83 


709.8 

711 3 

710.6 

713.1 

143.25 

43 36 

43.25 

43.01 


720.8 

723.0 

719.0 

724.4 

143.00 

43.00 

43.00 

42.03 


732.8 

732J» 

732.5 

736.S 


May 

July 

August 

Sept 

Oct 

Deo 

Jan 

Munch 

May 


Close 

3081 

2985 

28.40 

27.77 

27.00 

26.45 

28.10 

2880 

25.70 


WHEAT 5800 bu 


High 

31.45 

2986 

29.05 

2881 

2780 

2685 

2880 

26.16 

2680 


«. c*m»/ lb 
LOW Prev 
a»J» 3185 
2980 29.68 

29.25 2882 

27.75- 28.10 
5-00 ,2782 
2686 2888 
26-W. 2687 

ff-88 2888 

25.70 . 25.70 


COPPER 25.000 lb. cams/lb 




r este relay's. Previous |Buu'rwes 

close ( 


close 


£ per tonne 


May — J 

Nov | 

Feb 
Apr, 




88.TO 

646.0 

73.70 

8680 

92.50 


May-J 92-50 I 


65.00 
66.40 
73 50 
87.80 

83.60 


63 .00 -81.60 
85.WWM.50 
tt.50-73.40 
87.8t-86.80 
92.56 


May 

Close 

64.65 

High 

66.30 

Low 

84.00 

Prev 
64 JO 

eaih/lb 

Cloaa 

High 

June 

84.90 

65.55 

65 Jn 

64.4S 

July 

3JG 

3.10 

July 

05.35 

06.00 

65.08 

84.90 

Japt 

3.22 

3.23 

Sept 

68.90 

68 30 

66.76 

68.60 

jOet 

3^1 

3.37 

Dec 

86.50 

67.15 

66.40 

66.10 

Jan 

3.66 

3.70 

J« 

86.70 

— 

— 

68.30 

March 

4.16 

4.19 

March 

67.10 

87.66 

67 JO 

68.70 

May 

4.35 

4.40 

May 

87.50 

87.80 

87 JO 

67.10 

July 

4.68 

4J0 

July 

67 JS 

— 

— 

67.45 

•Sept 

4.70 


Sapt 

88 30 

65L30 

68 JS 

87 JO 

■Oct 

4 JO 

4.90 


Low Prev 


3.0G 

381 

381 

3.66 

4.14 

484 

4.54 


3.10 

382 

385 

3.66 

4.18 

489 

4.80 


May 

July 

Sept. 

Dec 

March 

May 

SPOT 


Cioee 

3428 

319.5 
321.0 
332.2 

336.6 
3278 


High 

343.0 

331.4 
3228 
332.6 

337.4 

330.0 


A?w Prev 

3378 3428 

M8.0 3218 

320.0 321 .e: 

330.6 . 3328 
3*'° W78. 

327.4 328.0 . 


20.00 'CsaSJ) C ^S h, “Bo loose 
Vork tin 5558 /-J !5lLv Pound. 


Sales: 235 (243) lota ol 40 tonnes. 

MEAT 

MEAT COMMISSION — Average let- 
stock prices at representative merketa. 
GB— Cattle NJO.eSp per kg Iw (+2.f>). 
GB— Sheep 223.93f> P8r kfl Sat dew 
(—5.10). GB— Pige 82.37p per kg iw 
(-4-0.67). GB— AAPP 101. 95p per kg dw 
+0.31). 

SMITMFIELD— Pence p6j pound. Beef 
—Scotch killed aides 77.0-81.0: English 
hindquarters 100.0-104.0, forequarters 
52.0-54.0: Ulster hindquarters 98,0- 

103.0. fonquertera 51.0-54.0. Lamb— 
English smell (n*w M«»on) 100.0- 

110.0. medium (new season) B8.0- 
1050. heavy (now season) 95.0-100.0; 
Imparted: Now Zealand PL (new 
season) 670-68.0. PX (new season) 

6-65.5. pork— English under 1001b 
100-12010 51-0-56.0. 120- 
160 lb 43.0-47.0. 


90 4 -“ (Wei, «n rS*l£Z£ ltm: ' m * 


OTHER MARKETS 

WOOL FUTURES 


SYDNEY GREASY WOOL— Close (In 
order: buyer, seller, business). Aust< 
relien cents per kg. May 612.5. 62S.0. 
626.0: July 635-0. 638.0, nil; Oct 62D.5, 

623.0. nil; Dee 621.0, 626 0. 622.0- 
Merch 628-0. 630.0, 629.6-62S.5; May 

622.0, 640.0. nil; July 642.0, 650-0. ml; 
Oct 618.0. 625-0, ml- Sales; 16. 

LONDON NEW ZEALAND CROSS. 
BREDS — Close (In Older: buyer, seller, 
business). New Zealand cents par kg! 
May 609, 514, 512: Aug 634, 636, Rag. 
534; Oet 534. 538. 636-534; Dec 635 
537. 536-534: Jan 530. 538, 637-530: 


March 544, 546. 644; May 661, 5S3. 
654-551; Aug BBS, 867. K7-564; Oct 
56S. 568. nil. Seles: 101. 

PARIS 

SUGAR— (FFr per tonne): Aug 1240/ 
1243, Oct ■ 1256/1280. Dec 1281/1294. 
Mar 1336/1347. May .1380/1392. Aug 
1432/1447. 

COCOA— fFFr per 100 kg): May 2075/ 
2077, July 2140 ask. Sept 2110/2110.50, 
Dec 2062/2066. Mar 2050/2055, Msy 
2070 aalf, July 2070 ask. 

COTTON 

LIVERPOOL-— Spot and shipment 


was on moderau f 7 t ° nn0 *' Tratfll 
centred on i-...!" 1 '® a " d «*M 
Eastern growth^ " 4nd 


hides 


)^i"„ 0 d d8 ' cl “ 3neh «t«r , 

100-Op rh2 B V4“ , ?A.9« 31 

26-30 6 kg, * 1 Tri 0 P a ( " 3p 

< 10 e ’P): 22-25 5 kg , k °- 

drawn. 123.7 n 1 P ® 

under. & 5 fcu 11R t Wl1 
drawn, 118.1p »?,hlJ 16,3 P a 
drown). P " llh[| rawn (115, 


«y 
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■< CURRENCIES, MONEY and CAPITAL MARKETS 
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Prime cut hits $ in New York 
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■Thft 4(dlar recovered a linic 
Jast - ground . on. the foreign 
ejerfumges •■ yesterday, buT 
weakened soon after the London 
dose; l following news that 
Bankezs Trust had cut its prime 
rate bjf 4-per cent to IQ per cent. 
Thevth»*t o* lower UJS. interest 
.rates has overhung the currency 
for some time, including specu- 
lation vaberut a possible reduc- 
tion in the Federal Reserve's 
discount rate. Economic figures 
released so far this week hare 
dona nothing to alter this view 
and . may be causing some dis- 
appointment to those expecting 
a sharp rebound in VS. growth 
this quarter. Tuesday's retail 
Profit taking and short cover- 
ing ahead of today’s religious 
holiday In Europe pushed the 
dollar ;to_a peak of DM 3.0840. 
and it dosed in London at 
DM. 3.0770, compared with 

DU . &Q433 cm Tuesday, tut 
within an hour of the finish had 
lost 2 pfennigs to DM1 3.0570 in 
New. York. At the London dose 
the dollar Sad also advanced to 
FFr 9.3850 from FFr 9.30; 
SvfFr SL57S5 from SwFr 25650: 
and Y251 from Y24955. 

cm Ba nk of England figures 
the dollar’s index rose to 145.4 
from 1445. 


STERLING — Trading range 
against the dollar in 1985 is 
1-2M0 to 2.0525. April average 
13411 Exchange rale Index fell 
0-1 to 751 After opening at 
79.1 the index touched a peak 
of 79J at 9 am and then drifted 
to a low of 78S at £ pm. The 
rate six months ago was 76.5. 

Sterling was on the sidelines 
as attention remained focused 
on the dollar. High London in- 
terest rates eoatiaae to offset 
and potential weakness In the 
pound caused by lower oil 
prices. Sterling lost 1 cent to 
SI .2630-1.2640 against a gener- 
ally stronger dollar, and also 
declined against other major 


currencies apart from the D* 
Mark. It fell to FFr 11.8250 
from FFr 11SSS0: SwFr 3-26 
from SwFr 3.2630; and Y317 
from Y318, but rose to DM 
3.S87S from DM 3.8775. 

D-MARK — Trading range 
against the dollar in 1985 Is 
3.4S10 to 25738. April average 
3.0856. Exchange rale index 
121.9 against 122.4 six months 
ago. 

The D-Mark weakened against 
the dollar, but finished above its 
worst levels following a mild 
reaction to the April US. In- 
dustrial production figures. The 
tall was slightly disappointing 

as far as the dollar was con- 


cerned. after the currency had 
shown reasonable recovery dur- 
ing the morning. Covering of 
short positions ahead of today's 
Ascension Day holiday in many 
parts of Europe encouraged early 
buying of the dollar, but it gave 
up most of these gains in the 
afternoon, to close only slightly 
higher on the day in Frankfurt 
at DM 3.07 compared with DM 
3.0615 on Tuesday. Earlier in 
the day the Bundesbank did not 
intervene when the dollar was 
fixed at DM 3.0835 compared 
with DM 3.0615 previously. 

STERLING INDEX 

May 14 Previous 


EMS EUROPEAN CURRENCY UNIT RATES 



Ecu 

oemret 

rates 

Currency 
■mount* 
against Ecu 
May 15 

% Cheng* 
from 
central 
ret* 

% chang* 
adjusted for 
dnrergenc* 

Divergence 
limn % 

Belgian franc ... 

44-5008 

<*oes& 

+-0.41 

+030 

*13471 


8.14104 

8.05946 

-130 

-0.91 

±1.6418 

German D-mark. 

3L24184 

234007 

-0.06 

+ 031 

9:1.1415 

French franc 

6-87466 

633091 

-0.63 

-0.54 

ilJMS 

Dutch guilder ... 

2.62595 

2-53137 

+031 

+ 0.30 

±1.6171 

Irish punt... ...... 

0.72569 

0.7t5T1T 

-1-37 

-1 J8 

±1.6873 

±4.0410 

tuLon hra 

1403.49 

1429.36 

+ 134 

+ 1.84 


8J0 

am .... 

. 79.1 

78£ 

930 

am .... 

. 79.2 

79 JO 

10.00 

ana .... 

. 79.1 

ns 

11.00 

am .... 

. 79j0 

7 as 

Noon 


. 79.0 

78 S 

1.00 

pm .... 

. 783 

7 as 

2.00 

pm .... 

. 78.8 

ns 

330 

pm .... 

. 79.0 

78 S 

4.00 

pm .... 

. 79.1 

192 


Ctiangtt are for Ecu. therefore positive change donates a 
wuV currency. Adjustment calculated by Financial Timoe. 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT — FORWARD AGAINST DOLLAR 


? ST* 2 JP 

’ iSor fever. 

. 1 ° 

?F?r J5> 

. ; - K C secret. 

:n endup^ 

■a-utute.s beat 
-■ vfi «i£h /coding' 

j nci! siso vanistii 
r - 1 2 ’:ontion to | 
of biotech* 
" r -Teh with 
r '?;"S countriei 


May IS . coread Cloae Pan month pa, 

U S. r3S30-13G96 13630-13640 0.Sl-0.«8c pm 4.70 

Canada 1.7W>-t.74W 1.732S-1.737S 0400.390 pro 3.00 

Natfclnd. A»4jVm *J8-4Mb 2VSc pm S 41 

Belgium 77-5S-7X28 7800-78.10 2A-21c pm 3.81 

Denmark 13LM2-13088 13.M-1346 4h-9^on pm 3.44 

Inland 1J3U-1J8M 1J239S-1JM05 0.13p pm-par 6-29 

W. Gar. 306-3.80 348V3.B9 24-2VP* pm 7-33 

Portugal 217X0423.10 2I7.78-223.M TOO-42SC die -14.29 
Spain 218.08-21808 218^3-218.92 15c pm-TS dU — 

Italy 2481-2481 2473-2,474 2 Urn pm-1 dla 0.48 

Norway 11.188-11 J3S 11.18-11.19 VVon pm 0.13 

Franco T1.76-tT.86 1142-11.83 2V2><c pm 240 

Sweden T1.18V1147% 11J0V1141V 3»*-37|Ora dto -341 
Japan 314V-317*i 376V-31? 1 * 1.75-l BSy pm 6.43 

Austria 2749-27 J3 2742-2749 14Vl3V(pO pm 6.16 

Switz. 343b-347lt 345>a448>e 2V2c pm 742 

Botpian rata la for convartiblo franca. Rnancial lianc 
Slx-HKMtb forward dollar 2-30- 2.25c pm. 12-month 3. 


OTHER CURRENCIES 


1.40- 1 45pm 
144-1 .03pm 
6V5>*pm 
8340pm 
im-Wrfm 

0.33-0. 14pm 

330-1225dla - 

30-85dla 

par-Sdie 

\pan-Vdis 

7-Cpm 

B»a-10».4la 

5.00-4 90pm 

40’r38V>m 

V.-Sipra 

79.40- 79 50. 
4Q-34£c pm. 


UKt 14530-14635 1.2630-14840 0.51-0.48c pm 4.70 1.40-1. 3S pm 44S 

I round I 1.0146-1.0230 1.0170-14180 0 39-0.33C pm 4.01 143-0. 90pm 3.S8 

Canada 1.3720-14750 1.3730-1.3740 0.17-0.19C dta -1.57 0.61-0.54dla -1.53 

Noth Hid. 3.4610-3.4850 3.4706-3.4715 041 -0.28c pm 1.02 1.10-1 .07pm 248 

Belgium 81.5842.09 6180-6190 6-7c dia -1.82 1»-17<fia -1.03 

Denmark 10.99-11.08 11.06> r 11.06S ’.-Vraro di« -1.08 3-3Sdia -1.17 

W. Gar. 3.0540-3.0840 3.0765-30775 0.69-O.64pt pm 2.56 2.0S-2.00pm 2 83 

Portugal 173V 175 173V 175 150-400c dla -18.94 46O-1l50dia >18.36 

Spam 172-173‘a 172 60-172 85 G0-70c dla -4.50 200-245<Ua -5.14 

Italy 1449-1.968 1.980V1.96H, 7-7>i lira dla -4.42 23-235dia -4.75 

Norway 846>t-3.88 8.8845-8.8855 3.05-3.3Sora dla -4.33 9.SO-9. 90dU -4.36 

France 9.33-949 9.38V948*. l.&I.Bc dla -2.04 4.60-4.80c»a -1.98 

Sweden 8.87V8.90 8.9045-B.90S6 6.15-645or« dla -8-42 17.75-17. ISd -S OT 

Japan 249,60-261.76 2505-251*. 0.42-0.38y pm 1.91 1.24-I.IBpm 143 

Austria 2t.50-21.S7 21. 55-21. 60 4-2gro pm 1.66 104pm 1^48 

Switz. 3L56SO-2.6980 2.5780-2.5790 0.7D-0.64O pm 3.12 X08-2.02pm 3.17 

T UK and lioland aro quoted in U.S. currency- Forward premiums and 
dlacounta apply to tha U.S. dollar and not to tho Individual currency. 

Belgian rota ia lor convertible Iranca. Financial franc 62.05^2.15. 


Spain 

Italy 

Norway 

France 

Sweden 

Japan 

Austria 

Switx. 


172-173'a 

1449-1.968 

84B , j-3.88 

9.33-949 

8.87V8.90 


% Three % 

p.a. month* p*. 

4.70 1.40-1. 35 pm 44S 

4.01 143-0. 90pm 3.S8 
-1.57 O.S1-0.54dii -1.53 

1.02 1 . 10 - 1 . 07pm 248 

-1.82 15-17dfe -1.03 

-1.08 34Sdi» —1.17 

X58 2.05-2-OOprn 2 83 

-18.94 460-11 504 • >18.38 
-4.50 200-245dia -5.14 

-4.42 23-23<kdia -4.75 


CURRENCY MOVEMENTS 


Argentina Pe*o.. 

ALiuralha Dollar. 

Brazil Cruzeiro... 

Finland Markka. 

Oraak Drachma. 

Hongkong Dollar BA889 9.8458 
Iran Mal. M .«„ 116.00* 
KuwamXnartKOl 0482544831 
Luxemboura FH 78.00 78. 10 
Malaysia DoflarJ 3.1285-3.1420 
Mew Zealand DlrJ 2.7710 2.7790 
Saudi Arab Rival, 4,68784.6735 
Singapore Dollar, 2. TV 58 2.8000 

E h African Rand 2/1665 2.4798 
AE. Oirftam^.1 4.6400 4.6510 


Belgium 

(Danmark ...... 

■France.. -- .....~... 

. {Germany .... 

7.7650 7.7670 Italy.. 

! 98.60* U apart 

040S44 0.3004 Netherlands J 

61.80-61.90 jNorway 

2.4716 2.4735 r Portugai 

j A2010 84060 Spain:. 

3.6108 3.6112 Sweden 

| 84090 84110 Switzerland—.— 

. 14629 1.9669 United state*—. 

! 3.6720-3.6730 jYogoalayia ! 

* Sonins nto. 


27.16-87.49 
78.15 79.00 
13.90 1444 
11.79-11.90 
3.86 -3.80 
2456 24S5 
316581 
4. 56 it -4,40 Ij 
11.18 1149 
216-228 
211^201* 
1149-1 1.35 
846 3.30 
i.26i a -i.mt 
310-555 


Starting 

U.S. dollar. 

Canadian dollar,. 
Austrian schilling 
Belgian franc—. 
Danish Kroner.... 
Deutsche mark-. 

Swiss franc.. 

Guilder, 

French franc 

Lira—- 

Yen- - - 


Sank of J Morgan 
England Guaranty 
Index Change % 

794 -10.5 

249.4 *31,2 

87.4 -7.1 

1134 +3.6 

B9.3 -10.9 

77.4 — 6.9 

121.9 +6.5 

139.6 +7.S 

112.1 +2.9 

65.0 —15.6 

46.4 — 16.9 

164.7 I +11.5 


Morgen Guaranty changes: a verage 
1980-1382 "100. Bank of England Index 
(base av er age 1926^106). 


CURRENCY RATES 

IBank i Special lEuropean 
May 15 rate Drawing Currency 
l % | Right* ( Unit 

Sterling Jo. 78 705010.678429 

U.S. 8 ] 8 10498887 ; 0.728243 

Canadian 8 9.93} * 1.00165 

Austria Sch. 41*' 21.4640 16.7446 
Belgian Fr... B>t . 61.6354 45.0855 
Danish Kr... 7 i 20.0603' 8.05946 

Dmark- 1 4ie 3.06138 ' 244007 

Guilder ..I 6'i 3.45305 ) 2.63137 

French Fr- 1 Bis NiA • 6.63091 

Ura — ... 16i* 1961.45 1429.36 

Yen 1 B 846.356 182.670 

Norway Kr-' 8 8.80141 6.45587 

Span'h Pla_ — J N/A 126.059 
Swedish K-| 11.3 j 8,82176 6.48136 
SWIa* Fr...... 4 2.57986 1.87887 

Greek Dfoh! 20‘s 134.642 98.7133 
Irish Punt— . 13k* *0476781 1 0.715717 


■CS/SDR rate for May 13: 146219. 


EXCHANGE CROSS RATES 


STrllngj 08. Dollar | DeutsobeiM k J'partesoYan FrenohFrane, Swisa Franc 1 Dutch Guild. Italian Lira 




Belgian Franc 




Canadian Dollar • 
Belgian Franc 200 



l 0476 
I 1482 


EURO-CURRENCY INTEREST RATES 


(Market closing rates) 



■ nw m m m 


10>|.]0U 

1014-I01Q 

105*101* 


lll*-12ia 

IllB-lHla 

119a-12i a 

1214-126® 

13-1548 

136* 14l S 




81*9 

B**-9 

6 s * -91* 

991* 

91*93* 

91*101* 


Aslan S (cloeino raws in Singapore): Short-term 8-8>s per cent: Sevan days 8V-8V per cent; one month &V-8V per cent three month* BV-8V tmr cent: 
six months F U -AV per cam: on* yaar 94V per cent Long-term Eurodollars: two year* 10-1W« par cent: three year* 10V WS per cenc four year* 10\-11 per cent: 
fiva year* 11-111* par c*nt nomiaal. Short-term raw* er* cell lor U.S dollar a and Japanese yan: other* two days’ nonce. 


MONEY MARKETS 


UK rates little changed in quiet trading 


Interest rates showed little 
overall change in London yester- 
day. Some dates may have been 
affected hy banks* make op day 
but -despite sterling’s -steady 
trend, the market was left with 
little dear cut idea about the 
short-term prospects for UK 
interest rates in view of fears 
about money supply and In- 
flation. Three-month interbank 
money was quoted at 12} per 
cent, unchanged from Tuesday 
while three-month eligible bank 
bills were bid at 12 per cent com- 
pared with Z2sV per cent: 

The Bank of England forecast 
a shortage of around £8S0m with 
factors affecting the market 
including maturing assistance 
and a take op of Treasury bills 

UK clearing banks base 
lending rate lZi- 12 ! per cent 
since April 19 


together draining £700m and 
Exchequer transactions a 
further £20m. In addition banka 
brought forward balances £40m 
below target and there was a 
rise in the note circulation Of 
£80X0. To help alleviate the 
shortage the Bank offered an 
early round of assistance which 
totalled £4Sm and comprised 
purchases of eligible bank bills 
in band 3 (1M3 days) at 12} per 
cent 

FT LONDON 
INTERBAN K FIXING 

(11.00 *jn- May iSl 
’ 3 norths U.S. dollars 


The forecast was later revised 
to a shortage of around £900m 
before taking into account the 
early help and the Bank gave 
additional assistance in the 
morning of £7S7m. This 
comprised purchases of £tOm of 
Treasury bills in band 1 (up to 
14 days at 12) per cent and also 
£5m of local authority bills and 
£3m of eligible bank bills all at 


12| per cent In band 2 it 
bought £5m of local authority 
bills and £43m of eligible bank 
bills all at 121 per cent In 
band 3 (34-63 days) it bought 
£lm of local authority bills and 
£83m of eligible bank bills at 
121 per cent and in band 4 (64- 
91 days) £23m of eligible bank 
bills at 12 per cent It also 
arranged sale and repurchase 


agreements on £564m of bills 
at 121 per cent, unwinding on 
June 10. 

The forecast was again revised, 
this time back to a shortage of 
£850m and the Bank gave help 
in the afternoon of £20m through 
outright purchases of eligible 
bank bills in band 2 at 12} per 
cent. Late assistance amounted 
to £65m, making a total of £868m. 


MONEY RATES 


Overnight — — 

On* month—.— 
Two month*.—— 
Throe month*— 
80i month* ——— 

Lombard — 

Intervervutton -- 


i Frankfurt 1 Part* 

.... 54-64 10 lg 

5.66 540 XOii-iOrV 

B.86-B.BO IO^ IOtV 

6,70.645 tOia-lOH 

8.75-640 lOVlO* 

64 — 

— 101* 


Zurich I Amsrdam ] 


646876 

848123 


Milan 

Brussels 

10-161* 

10.10 

201* 147* 


16-163* 

9U-93* 

— 


1 — 
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lBSe-lUe 
12f*-327f 
I2xa-i2a« 
12 V xaa* 
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LONDON MONEY RATES Discount Houses Deposit and Bill Rates 


Starling Local I CUglbl* 

Mavis Gertiflcatej Interbank Authority Comoany Market Treoaury Tteuury 6onk 
XOTB t of dopotit depoalt* Depcltt Deposit* (Buy) (Sell) (Buy) 

Overroast-.— — | ~ U 14 UM. IZ*-12** “_ 1S “ Z “ 

8 day* nntins . n — — ~ _ 

iifil ft i fr ? f I & 

SSSST- , ilit-ili 


Eligible 
Bank | 
<8eR) | 


183b 

12tt 

l Z** 

ISA 


/Local AUth .1 Local I Finance 8 Cert I SDR I ECO 

{negotiable , Authority | House of I Linked J Linked 
• bond* j Deposits i Deposits Deposits! Deposit* ) Deposit* 


e^t »1 : gSiiT.!? 

sssgfc gHia z ns bSi&i 8i «- 8jb 

SfiS I - WH ja.7M46j enas* fl«W 

XZXSZZ = I J \i 1 E Z E - 

Five year* - > 1168 * . - 

FCGD Fixfld flaw FkCQri Finance IV: Average flat* ol Intaraer ooriod 

Aeril a to May 7 (indua.vo): 12.787 per com. Local Burton W» end hnanc* 
house* seven aays "Wico. other* seven days' firad. Finance Hou*os Base 
Rato (Dublished by ihe Finance House* Association) ; 13*, per art Imm May 1. 
U»5 London end Sconish Clearing Bank Rates for lending 12V126 per cent. 
RMk DaoMit Rats* lor sums at seven days’ notice 6.65-7-25 per com (naj) 
Treasury Bill*: Av*rggo lander rate* of discount 11.9328 por Wni. Con,! lea tea of 
ttaBamT «!«•)! Deposits Cl 00.000 and over hold under one month 
per cant eira-tbra* month* 1ft per cent thno-sl* months 12>, per conn 
iu-nine month* IZ*. f» r Pi"®* 14 MOhlhs 1ft per cert- Under C1QO.OOO 

TiV bw cent from Msv M. Deposits held under Series 5 1ft per cent. Tho ran 
tor all/ deposits withdrawn for «s*h 8 per cant. 


bid 8 li* 


offer 8 W 


6 north* U.5. dollar* 


offer 81fS 


The fixing raws era the BrilhmetiC 
mean*, rounded to the nearest one- 
sixteenth, of the bid end offered nto# 
for SI Ora quoted by the market is five 
reference bank* at 11 era each working 
day. The banks we National West- 
minster Sank. Bank of Tokyo. Deutsche 
Bank. Benaue Nationals da Farts and 
Morgan Guaranty Trust. 


MONEY RATES 


NEW YORK (Lunchtime) 

Prime raw - ID-104 

Broker loan rate — ■ 

Fed fund* 8 

Fed funds *t intervention ... — 


Treasury Bill* 

One month i a ■••*«•»■■ 

Two month 

Three month 

Six month ........... 

One year 

Treasury Bond* 

Two y*ar ... 

Throe y*er 

Four year 

Five year 

Sevan year 

10 

30 yoer 


FINANCIAL FUTURES 


Eurodollars firm 


£ IN NEW YORK 


£Spot 31.26X6- 462b>S1.270S>t47IS 
I month l0.49-0.47pm a 490. 48 pm 
5 month- il.SB-l.34pm |1.29-1.21pm 
|8 wianth 3.50-3.36nm i3.2Q 3.13om 

Forward premium* and discount* apply 
to tha U.S. dollar 


Euro-doIJar prices were firmer 
in the London International 
Financial Futures Exchange yes 
terday. Early trading had seen 
prices open on a strong note, re- 
flecting some degree of short 
covering ahead of U.S. economic 
statistics due for release in ibe 
afternoon. News of a 0.2 per 
cent fall ia industrial production 
was down from earlier expecta- 
tions but within the broader 
limits suggested: within the mar- 
ket. Consequently initial reac- 
tion was a little half hearted 
but values were soon marked up 
os demand gradually increased 
and values finished towards the 
day’s highs. 

A fall of 0.1 per cent in U.S. 

LONDON 

THREE-MONTH EURODOLLAR ” 

31m powu of 100-.. 

Cl ooo High Low Prov 

June 91.65 91.66 8158 91.55 

Sept 91.04 91.07 90.96 96.93 

Doc 90.61 90.64 90.5* 90.49 

March 90.27 90-31 90.19 S0.T3 

June 89.96 99.99 89.95 8943 

Est volume 5,525 (5422) 

Previous day** open mi 19.274 (19438) 
THREE-MONTH STERLING 
£500.000 points of 100% 


Juno 87.46 87.54 87.45 8748 

Sept 88-32 88.46 88.29 88.36 

Dec 88.73 8840 88.73 88.80 

March 88.96 88.99 8843 89.02 

June 89.00 89.00 89.00 89.12 

Eat volume 1.203 (1.580) 

Previous da ys open rat 7.23 1 (74S7) 

20-YEAR 12% NOTIONAL GILT 

00.000 3 2nd* of TOO T 

CJosa High Low Prev 

June 106-14 105-18 105-07 MS-20 

Sept 108-24 108-24 108-23 108-31 

Dm 108-30 — — 109-05 

March 108-18 — — 108-25 

E*t volume 2,309 (2.978) 

Previous day's open ini 3.848 (3.606) 
Beat* quota (clean cash price of 13V.'. 
Treasury 2003 <osa equivalent price ol 
noer futures contract) —10 to per 

(32nda> 

STERLING C&.000 S per t 

Close High Low Prev 

Juno 1-2606 1.2650 12S2S 1.2655 

Sept 1.2485 1.2500 1.2430 1.2540 

Dec 1-2395 1.2414 1.2350 12465 

Ear volume 1 (1.376) 
previous day'* open int 8.715 (9.486) 
DEUTSCHE MARKS 

DM 125.000 S per DM 

Clou High Low Prev 

Juno 0.3288 0.3274 0J2S0 03283 

Sept 03332 0-328 2 03282 0-3307 

Est vohmre 56 (S3) 

Previous day'* open Int 231 (286) 

SWISS FRANCS 

SwFr 125.000 S per SwFr 

Close High Low Prev 

June 03891 — — 03897 

Sept 0-3827 — — 0.3333 

Eat volume nU (nil) 

Previous day** open Int 15S (155) 
JAPANESE - YEN 

VT2.5 m \ gar Y100 

Gou H.'fjfi Low Pr«V 

Juno 0-3991 0.3333 0J933 0^4013 

Sept 0.4013 — — 0.4035 

Eat volume 1 (r>U) 

Previoua day* open Int 156 (155) 

FT-SE 100 INDEX 


business inventories also served 
to underpin suggestions by those 
in the market that the Federal 
authorities were unlikely to 
change their current accommoda- 
tive stance on monetary poliev. 
This idea was given further sup- 
port as Bankers Trusr reduced 
its primate rate to 10 per cent 
from 30> per cent. 

U-S. bond values touched a 
high ra early trading but fell 
away before being held for a 
while before participation by 
Chicago pushed prices to the 
day's lows. There was some 
recovery towards the close how- 
ever and the June contract 
finished down from the opening 
bat up from Tuesday's closing 

U.S. TREASURY BONOS ~ 

8% 57 DO. 000 32 nds at 100% 

Close High Low Prei 

June 73-24 74-03 73-18 73-21 

Sam 72-23 72-28 72-18 72-20 

Eat volume 1.696 ft3«7) 

Previous day's open int 3,178 (1.899) 


CHICAGO 

U.S. TREASURY BONDS (CBT) a% 

5100,000 3and* Of 100% 

Latest High Low Prev 
Juris 74-05 74-60 73-17 73-23 

Sept 73-04 73-04 72-15 72-22 

Dec 72-05 72-06 7?.» 71-34 

March — 71-10 70-28 70-30 

June 70-18 70-18 70-00 70-06 

Sept 69-28 69-23 69-12 19-17 

Dec 69-08 69-06 58-27 68-12 

March — — — 68-12 

June 68-06 68-06 67-27 67-28 

Sapt — — — — 

Dec — — — 67-01 

U.S. TREASURY BILLS (IMM) 

Sim points ot 100% 



Latest 

High 

Low 

Prev 

June 

92.61 

92.62 

32.42 

92.43 

Sept 

92.20 

92.22 

32.01 

92.01 

Dec 

9135 

91.86 

91.69 

31.66 

March 

91.55 

91. 56 

91.41 

9136 

June 

— 

91.31 

81.18 

81.11 

.Sept 

91.11 

91.11 

— 

90.92 

Dec 

90.33 

90.93 

90.80 

90.75 

March 

90.76 

90.76 

— 

30.58 


■CERT. DEPOSIT (IMM) point* of 100% 
Latest High Low Pnru 
Juno 92-04 32.04 9130 91.92 

■Sept 91.48 91.4S 91.32 9134 

-D*c 91.04 91.04 90.90 90.88 

Ataroh 90.65 90.66 90.65 90-51 


.THREE-MONTH 
31m point* ol 
Lares* 
June 91. 68 

•Sept 91.11 

.Dec — 

March 9031 


EURODOLLAR (IMM) 

100 % 

H»gh Low Prev 

91.71 91.55 91.57 

91.12 90.93 90.97 

90.68 90.50 90.51 

90.31 90.15 90.14 

90.01 89.85 89.84 

89.75 89.64 89.59 

89.54 89.43 69.37 

8935 89.25 89.17 


THE STOCK EXCHANGE 


CURRENCY 

OPTIONS 


£/US$.... 

AND MORE TO FOLLOW! 

Information available from 

OPTIONS DEVELOPMENT GROUP 
THE STOCK EXCHANGE 
LONDON EC2N 1HP 
01-588 2355 

Extensions 28727/28189/29383 


First steps for 
the franchisor 

One-day course with 
Dick Crook Xra Nottonson 

Brochure on courses, mag, books from 

FRANCHISE WORLD 

37 Nottingham Road london SW17 7EA 

Tel 24 hr 01-767 1371 


iWestLBi 


Eurobonds - DM Bonds ■ Schuldscheine 
fordealing prices call 


DflSaODORF 


March 89-35 8935 89.25 89.17 

■STERLING (IMM) 32 per E 

Latast High Low Prev 
June 1-2640 13680 1 2520 13606 

.Sept — 1.2535 1.2395 13490 

Dec 1.2440 13440 1.2300 1.240S 

March — — — — 

June 1.2420 13420 1.2200 13360 

«GNMA (CBT) 8% 5100.000 

32nd* of 100% 

June 71-20 71-20 71-08 71-11 

Dept — 70-28 70-16 70-18 

Dec — — — 70-00 



WBStdeutgcfM Landesbenk. BAIbwec 38th Flooc 12 Haroourt ftoaoL 
Hong KonQ,lelephone 5-3420288 ■ tete* 75142 HX 

Mailcetmak^inDajtsdvriarkBondsVV/feStLB 
Wtestdeutsche Landesbank 


This announcement appears as a matter of record only 


New Issues 


Cdn. $250,000,000 



ULTRAMAR CAPITAL CORPORATION 

(A whoOyowned subsiefiaty of Gitramar PLQ 


Cdn. $125,000,000 

8.75% Cumulative Redeemable Retractable First Preferred Shares, Series 1 

Price: $25.00 per share 


Cdn. $125,000,000 

Cumulative Redeemable Retractable Floating Rate First Preferred Shares, Series 2 

Price: $100 per share 


Support Agreement 

ULTRAMAR PLC 

Ultramar PLC wiQ covenant to ensure that Ultramar Capital has sufficient distributable surplus and available cash to make 
all payments of dividends, retractions, redemptions and distributions in respect of the Series 1 and the Series 2 First Preferred 
Shares. Claims under the Support Agreement will rank equally with all other unsecured obligations of Ultramar PLC for 

borrowed money or guarantees. 


Dominion Securities Rtfield Limited Nesbitt Thomson Bongard Inc. 


May 1985 
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This amtona caactU twpam <B a matter of record oaiy. 


i5thm r, 1885 


<2 


US.$25, 000,000 
Yamamura Glass Co., Ltd. 

(Yamamtan Carom Kabashiki Kaisha) 

8 ] A percent Guaranteed Notes due 1990 


Warrants 

to subscribe for shares of common stock of 
Yamamura Glass Co., Ltd 

The Notes will be unconditionally and inreoocably guaranteed by 

The Taiyo Kobe Bank, limited 

Issue Price WO per cent. 


Yamaichi International (Europe) Limited The TafyoKobeBank (Luxembourg) SA. 


Banque Paribas Capital Markets 
Dcuiva Europe Limited 
LTCB International Limited 


Nomura International Limited 


Baring Brothers & Co., Limited 
IBJ International Limited 
Merrill Lynch Capital Markets 
OsterrekhischeLanderbankAktiengeseilschaft 


J. Henry Schroder Wagg& Co. Limited Swiss Bank Corporation International limited 

Westdeutschelandesbank Girozentrale 


Financial Times Thursday May l61985 

WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 
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Achievement 




Telecommunications in a 
computer-controlled world. 

"We live in a digital world. The yes-no logic of the computer has transformed die volume, 
the variety and the value erf the information we have and how we handle it. 

In a modern tdecomnramcations network, your calls are translated into ifigifal signals, 
rooted by digital switches, transmitted thnmgh digital transmission systems - all qnder 
digital computer control. 

The nerve-centres of digits] networks are exchanges. In a fiiSy-digital exchang e, a digital 
computer controls a digital switch. Bat even if the switch isn’t digital, com p uter control 
transforms the per forma nce of the exchange. 

It offers more services, demands less attention, earns more money for investment into the 
fixture. 

AQ the major mamifectiircra of telecommunications equipment have produced compotcr- 
control systems for telephone companies to build Into their networks. Some of these 
systems don’t work very wdL Some don* work at aH, so far. 

But one system knows its business, does its job, and has an unparalleled record of 
achievement: Ericsson’s AXE computer -controlled switching system. 

These are the statistics of success. 


In all, U^58£59 AXE lines’ are installed or on 
order: 

One zcay of measuring due amount qf 
tdecommunkathms capacity supp&d by a 
manufacturer abylhe number qf telephone 
hna the exchanges are handling. Some 
manufacturers awa mobile telephone 
subscribers and office exunsims as basic “Ena’ 
Kv don't I \e don't need to. 

37 AXE exchanges for mobile subscribers are 
installed or on oide*to serve half-a-miUion 
subscribers. 

.Mobile' telephony is vcq‘ m a; wiy etching. 
AXE exchanges take a in iheir stride. AXE is 
already at stark zrilk ihcNprdicXMT 
US AMPS, and British TACS standards. 
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Some 100 telephone Administrations have 
chosen AXE. They’re spread over 60 countries, 
and AXE is already at work in 43 of those 
countries. 

Ah other manufacturer has the experience that 
such a zeide geographical spread contributes. 
Xearly 1200 AXE exchanges have been 
ordered. 560 of them are already in savix. 
They include tiny rural exchanges, the largest 


international digital exchanges in the unnil, 
and every kind and size qf exchange in between. 

One of the most recent parts of the network to 
be ‘digitalized’ is the part closest to you: 25 
countries already have AXE digital subscriber 
switches installed. 

Thati probably more tlum all the other 
telecommunications manufacturers fuxzx 
supplied beaceen them. 
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Proof against future shock 

Digital technology is a technology of change. 
One of the tests of a digital system is how easily 
the underlying design - the ‘architecture’ - 
absorbs change. SapcrfidaUjiAXE has changed 
out of all recognition in die years since 


it was launched, absorbing break-through after 
break-through in technology. 

But the fundamental concepts of AXE have 
«nn.-»wH unchang ed. Each t echno logical 
advance is ■ test of the AXE architecture. Each 

test merely confirms die benefits of AXE— 


AXe axchmvM tor mobOm aubactibaii am ordarad or- 


riii 


greater capacity, easier handling, lower 
demands on resources. . 

Keep up to date with AXE 
By the time you read this, these facts will be oat. 
of date. The amhitectnre of AXE allows for 
continuous up-dating, and we make the most of 


it. Connexion - the AXE magazine- keeps you 
in touch with foe continuing AXE success story. 
Contracts placed, problems solved, new . 
technology incorporated ...they're an covere d 
four times a year in Gyawgrioa-Thecaupoii wiTl 
bring you a personal copy. 


Some areas served by .4XE exchanges— xrrdered or 
installed for more than 60 countries. 





ERICSSON 


[To: Tcdefcmaktiebolaget LM Ericsson, 

* PnbHcTel rrmnin unicationa IWviraon, S-126 25 Stw ck h obp, Sweden. 
' Please send me the latest issue of Qnmexioif. 


State/Country. 
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